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CLEARING HOUSE RETURNS. 

There has been no special activity in stock speculation at 
New York at any time since the opening of the year; on the 
contrary, dulness has generally ruled, and more so during the 
week under review than in any week since January 1, In 
fact, the volume of transactions in shares for no week since 
the early part of September, 1886, has been so small. A fur. 
ther decline in the exchanges at New York of some thirty-six 
millions of dolJars is, therefore, not surprising, and especially 
as the share dealings account for abcu' sixty-five millions of 
loss. As a result of this falling off at New York, the aggregate 
exchanges for the week exhibit a decrease from March 12 of 
$32,502,917, although excluding this city there is a gain of 
$3,952,115. At Boston, notwithstanding decreased stock opera- 
tions, clearings show an increase of over three million dollars, 
Philadelphia and Baltimore also record small. gains, On the 
whole the present return, while not so satisfactory on its face 
asthe preceding one, is yet fairly favorable. The number of 
failures for the week ended March 18 seems to have been less 
than for last week or the corresponding week of either 1886, 
1£85 or 1883, but shows a slight excess over 1884, 

Instituting comparison with the corresponding week of 1886, 
we find that with the exception of New York, Galveston and 
Norfolk, all the cities record gains, but that in ccnsequence of 
the loss at New York the excess in the whole country reaches 
only 3°7 per cent, whereas outside of this city an increase of 
20°9 per cent is exhibited. Most prominent among the clear- 
ing-houses showing large additions to the figures of last year 
are St. Joseph, 140°8 per cent, Denver 69°9, Kansas City 67°7, 
Omaha 62°7, Peoria 51°0 and New Orleans 50°8 percent. 

As regaids stock speculation, the transactions on the New 
York Stock Exchange cover only 1,381,978 shares for the week, 
against 2,400,138 shares for the similar period of 1886, The 

market value of these sales has been respectively $70,076,000 
and $147,005,000, and, after deducting two-and-a-half times 
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these values from the New York totals, the exchanges arising 
through other business exhibit an increase this year of 59'2 
per cent. 
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Week Ending March 19. Week Ending Mar, 12. 
1887. 1884, Per Cent. 1887. Per Cent 
Pp ok + ouemmanaaas $628 345,362) $652,148,086} —3°6 $661,8.0,894) +14°4 
(Stocks. ...shareee) (1,381,978) 40? 188)} (—42°4) 1,784,343 —5'1 
(Cotton....bales.) oi 82700) @ 600); :—18 6) ‘ 084 200; 'Grs 
(Grain...bushels)} (50,577, (26. 875 5.000)} (+88"2) (55,640,800)} (+1082) 
(Petrolewm..bbis, ) (30. 722;000)| (34,645,000)} (—11°3) (28,120,000)| (—20°2) 
REDOOM oc cccccecees $89,559,446) $75,328,326) +18°9 $36,137.689 12° 
Providence... ececee 4.245.500 4,025,800 +55 4.476.900 ties 
Hartfor Seeeeeerese 1 663,477 1,606,659 +3 5 1,615,689 —8'0 
New Haven........ 1,172,760 1,036,616] +131 1,084,738} +15°4 
Portland....e.sesee! 864,765 861,625) +0°6 793,318 +4°6 
Worcester ........ 9.'6,725 79,875; +13°4 806,020 +36 
Springtield......... 1,017 tr 726,190} +401 831,825 +14°4 
LOWELL ...0.ceeeees ‘581, 430,862} +349 538,127) +158 
Total N. Engiand| ¢100,012,922 $84,815,953} +-17°9 $06,335,202 +121 
Philadelphia..... $63,169,826) $59,136,727 4+6'8 $60,.335,7921 +172 
PittsDUrg........0.- 8,418,149 6,721,706) +4252 8,099,337 +19°0 
Baltimore......++. 12,603,044 11,587,832) +65 12,463,793} +110 
Total Middle....) $34,191,019) $77,696,265} +8'4 $80,895,422} +4164 
Chicago...... ee $53,123,073] $41,550,637! +279 $51,462,082} +432°8 
Cinein nati. eecocceces 1,763,800 9,088, 750 +184 12 2.4 474.950 +26°9 
WAUKGO.......6. $.474,858 2,060,723] +1774 4.236.083] +481°4 
DOLrOlt.......00. 8,362,726 2's¥3.604] +162 3,403,431 +5'8 
indianapolis coeces 1,350,812 1,044,754 +203 1,390,513 +13°4 
leveland......... 2,685,752 2,048,111) +302 3,091;v22]  4+44°7 
COlLUMDUB......66. 2,424,241 1,681,660; 4442 2,212,807 +-20°5 
oe doccccceccces ,024,125 678,147} 4+51°0 1,025.769 +60°1 
i iocecceneess 2:459,612 1,511,734, +462°7 2.582,56¥1 +939 
Minneapolis eé.oced 9.187.347 2,65" 613} +200 3,014,606, +33°0 
DENVEP..... eeeeee 2,509,562 1,476,751} +699 2.664, 329 +53°1 
st. "Pa oa ied hemi 3,554,228 2,605,127} +804 3,961,668} +859 
vane anaes pees 484,061 385,567! +255 970,082, +43°6 
Seabantiaee 1,783,589 ts sat: an 1,753,390 aad 
Total Western...; $90,381,227, $70,582,247] 4281 $94,971,481 
St. Louis........... $17,247,526 $12,551,969) +387°4 $17,502,654 
St. Joseph........ 1,741,320 723,267) +140°8 1,510,764 
New Urieans....... 19°007'208 7,961,079; 4508 10,365,084 
Louisville.........- 4,899,732 4,137,678! +15°4 4,784,144 
Kansas City....... 7,761,202 4,627,746} +67°7 6,811,686 
Memphis ......... 1,989,453 1,947,804; +421 2,799,082 
(galVeston..... ... ‘840,311 1,351,707} —37°8 1,266,904 
Pee cese cocesses 672,815 3,5 —O'1 76,435 
Total Southern..| $47,159,564) $33,974,750, +38°8 | $45,869,793 
San Francisco.....{ $13,936,565) $10,483,358) 4329 $13,660,284 
Total all .........4 $964,029,059) $929,700,630} +43°7 | $990,532,576] +16°1 
Outside New York| $335,081,207| $277,552,503' +200 | $331,732,18e +199 














* Not included in totals. 

The returns of exchanges for the five days as received by 
telegraph this evening exhibit a falling off from the figures 
for the similar period of last week. In consequence of a 
rather heavy decline at New York, mainly due to the reduced 
volume of stock operations, ths aggregate for the five days 


Yecords a decline of 12 per cent from the corresponding period 
of 1886, For the week ended March 26 the figures below 
indicate a decrease compared with last year in the total of 7°6 
per cent, and an increase outside of New York of 19 per cent. 


















































Week Ending March 26. Week Bnd’o Mar. 19. 
1887. 1888, Per Cent. 1887, Per Cent 
New York. eeeeeeees $454,77 1,£05 $5155, 762,294) —19°6 $543,201,001 —O'> 
Sales of Stock (she.) (822,051) (2,384,500); (—d5°7) (1,223,975) (—24°9) - 
Boston... ....ssesese- 66,517,356 61,149,302) +88 75,191,518] -+20°1 
Philadelphia.. .... 49,274,166 45,459,003, +84 53,307,940 +70 
Baltimore. .......-. 10,318,800 9,251,138) +11'5 10,422,170 +41 
CHRIGABO. ... eeccses- 42,097,000 35,470,009} +15°7 44,888,000 +286 
St. Louis....0-+ vee: 13,551,550} 10,883,430) +24°5 14,762,404] +389 
New Orleans...... 9,717,250 6,806,937 _ +42 7 9,332,651 +34°4 
Total, 5 days...| $646,247,027| $784,782,1941 —12°0 | $751,105,684) +43°9 
Estimated 1 day 144,295,163) 149,956,439, --3's 150,221,137 +40 
Total full week} $790,543,990| $884,738,633, —10°6 $901 ,326,821 +3'9 
Balance, Country*} 87,974,177 66,185,982, +352°9 02,234,413} +23°6 
Total week, ali | $878,517,237} $950,924,615) 76 $993, 561,234) jell 
Outside New York|$317.745.528' $287,001,502' +19°0 | ~¥941.790,0381 +207 











~* For the full week, based on last week’s returas. 
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THE FINANCIAL SITUATION. 


There is no material change in money this week. The 
conditions, especially the lower rates in Europe and the 
apparent decrease in the Treasury holdings of currency 
during late weeks, with the greater quietness in general 
business at this centre, afford at the moment a feeling of 
relief. Bankers’ balances have loaned at the Stock Ex- 
change at 8 and 24 per cent, with the average at about 5 
per cent, but neither extreme is fairly quotable, the higher 
rate being the result of manipulation which failed of its 
object, and the lower rate being recorded when the de- 
mand for the day had been satisfied. As to call money at 
bank, it is idle to look for a rate while two of the insti- 
tutions are carrying over 5 millions of the 74 millions 
surplus reported last week; besides, nearly all our tanks 
are preparing for the usual April demand from their in- 
terior correspondents. For time loans on stock collateral, 
and also in the rates for commercial paper, there is no 
quotable change. 

It is quite useless to attempt any forecast of the future 
of money. Every one knows that the Government position 
is the most uncertain feature, and next after that has been 
the trade demand. A telegram to the associated press 
this week represented that the Treasury Department feels 
satisfied that the Government funds will not further accu- 
mulate through the summer. Up to this timeit seems, too, 
that the payments this month have kept in excess of the 
receipts. Thus comparing tke Treasury statement of yes- 
terday with the monthly figures issued the first of March, 
there is an addition of about 3 millions to the gold hold- 
ings, but a loss of about 3 millions legal tenders, with a 
decrease in the net silver holdings of about four millions. 
This makes no allowance for the silver dollar coinage in 
the meantime or for the trade dollars, so that really taken 
together there has been a considerable addition to the 
currency outstanding. It should be remembered, too, 
that on the lst of April a bond call for 10 millions matures 
and that on the same day $7,380,000 of interest on the 4 
per cents falls due. We refer to general trade further on; 
the tendency at the moment is towards greater quietness, 
and this is likely to continue at least until the new rail- 
road traffic arrangements under the Inter-State Law get in 
operation. At present there is no little confusion as to 
rates, and while this remains business must suffer some- 
what, so that the demand for money for trade purposes 
seems likely to slacken. This, if it occurs, may not only 
check the outflow of currency to the interior, which has 
been so brisk of late, but give us a return movement in- 
stead. Besides, the ease at London affords the oppor- 
tunity for borrowing there, which has already been used 
to @ considerable extent, and which, should need arise, 
would be a further resource. 

The condition of money abroad has been towards 
increased ease. The Bank of England minimum was 
reduced on Thursday to 3 par cent from 34, at which it 
had stood since the 10th instant. In the open market, 
London, the rate for discounts is now reported at 13 
per cent, at Paris it is 28@2} per cent, and at Berlin and 
Frankfort it is 2} per cent. The cable reports spasms of 
speculation at the London Exchange and at the principal 
Continental Bourses, but as yet these appear little more 
than a covering of short contracts induced by favorable 
news. Such easy money must have a tendency to 
increase stock purchases, and it is anticipated 
that the inquiry for American securities will as 
& consequence be stimulated. The trade demand con- 
tinues very limited. The Bank of England gained 
£637,000 this week. A special cable to us states that this 





was made up by a receipt from the interior of Great Brit. 
ain of £148,000 and by £489,000 “ principally bought.’’ 

Our foreign exchange market has advanced one cent 
per pound sterling since our last, but the market since the 
advance on Thursday has been dull. Ttke movement 
early in the week was mainly due to the lighter offerings 
of bankers’ and commercial bills. Later in the week the 
expectation that the Bank of England rate would be 
reduced stimulated the demand for long bills, 
but when the reduction was announced the rate 
for both 60 days and _ sight sterling moved 
upward for some reason not explained. The truth is 
the low rates prevailing the last few weeks, in the present 
condition of our foreign trade, must be due to special 
causes such as frea borrowing in London, and with relief 
from any such special influence the market reacts. We 
received yesterday from Mr. Switzler, of the Bureau of 
Statistics, the foreign trade figures for February, and it 
seems they bear out entirely our forecast of them given 
in our article on ‘The Foreign Exchange Market, &c,” 
last week. Below are the January and February sum- 


-maries in brief. 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted,) 

















MERCHANDISE. GOLD. SILVER. 
Year | Baxcess _ | Excess | Daxcess 
Exports. Imports.\of Ea- _ bee “ | of hl ent of Ex- 
| ports. : , | Imports. | ports. 
18s6.| ¢ | 8 $ | $8 ss $ $s. 
Jan..... 57,988 47,414:10,574) 1,706 2.582! +876) ‘2,907; 1,023) 1,884 
Feb.....| 51,905 56,647) *4,782| 936) 5,654, +4,668) 2,001) 1,147, 854 














Total.. 109,893, 104,101 5,792| 2,602 "8,236! 45,544 4,908 2,170) 2,738 

. | | 
Jan.....| 71,534) $1,951/19,583} 3,596, 629 2,907 1,916] 1,101, 722 
Feb.....| 54,762, 58,977) *4,215) 144) 1,677, + 1,533, 2,351] 1,332| 1,019 
Total.. 126,206 11.0,028' 15,305] 3,680| 2,306. 1,374 4,2671 2,526 1,741 
* Excess of imports. 























t Excess of exports. 

Here we see that, instead of having a favorable balance 
in February, the merchandise imports exceed the exports 
by $4,215,000, or, including the movement of silver and 
gold, the balance against us is $1,600,000. If to this we 
were to add the usual montkly amount of 10 million dol- 
lars to cover undervaluations, interest due Europe, Xc., 
we should have about 114 millions as the foreign indebted - 
ness of the United States in February alone. March has 
now almost passed, and we cannot anticipate for that 
month any materially different result, while for the next 
three months our exports must be small. These statements 
and the condition of foreign exchange are clearly at vari- 
ance. How far they can be reconciled in accordance 
with the suggestions we made last week we leave the 
reader to determine. 

President Cleveland has this week named the Commis- 
sioners under the Inter-State Commerce bill, and great 
satisfaction has been expressed, the general feeling being 
that the appointments, under the circumstances, could not 
have been better. When the compensation is taken into 
the account and the vexatious work which will have to be 
done, it is considered a marvel that such good men should 
have consented to serve. All of them are believed to be 
honest, each has a legal education and some of them are 
lawyers of high repute, while three at least of the number 
are thoroughly familiar with railroad problems, If a 
majority of these men had the making of a statute, or 
even the authority to interpret this one, fear of business 
confusion, which the law is sure to cause, might be at 
once dismissed. Mr. Charles Francis Adams, at a dinner 
of the Commercial Club in Boston a week ago, in referring 
to these appointments, not then made, and in speaking for 
himself and for others holding similar positions in the rail. 
road management of this country, quoted very aptly the 
words of Robert Stephenson addressing Parliament in 1856 
(thirty-one years ago) with regard to the railroad interests 
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of Great Britain. Mr. Stephenson said on that occasion: 
« What we ask is knowledge. Give us, we say, a tribunal 
“competent to form a sound opinion. Commit to that 
“tribunal with any restrictions you think necessary the 
«whole of the great questions appertaining to our system. 
“Let it protect private imterests apart from rail- 
“roads; * * delegate to it the power of enforcing 
“such regulations and restrictions as may be thought 
‘needful to secure the rights of private persons or of the 
“public; * * give it full delegated authority over us 
“in any way you please ; all we ask is that it shall bea 
“tribunal that is impartial and that is thoroughly in- 
“formed; and if impartiality and intelligence are secured, 
“we do not fear for the result.” 

These words undoubtedly and truly represent the sen- 
timent of our railroad managers. But there is a grave 
difficulty in applying them to the present emergency 
since Congress has so framed this Inter-State law, that 
although bad commissioners might make its execution 
yery vexatious, good onts can only partially relieve the 
situation. And this is a point that our merchants and 
manufacturers will have to bear in mind in criticising 
railroad action now. The law makes railroads liable in 
damages and costs “ with a reasonable counsel fee” added 
for any act done, caused to be done, permitted to be done, or 
any omission to do anything required in the act to be done; 
and authorizes any person claiming such damages either to 
make complaint to the commission or to ‘“ bring suit in 
“his or their own behalf for the recovery of the dam. 
“ages ;” and in any such suit all the officers can be made 
to testify and the companies be compelled to produce 
their books and papers, Nc. In a word, the interpreta. 
tion of the law by the commission, or the refusal of 
the commission to bring an action, is neither a protec. 
tion to the railroad against these actions or any guaranty 
of what the law really means. The railroads have got to 
run all the risks during the years it will take to obtain an 
authoritative decision from the court—except on a very 
few points in which the act confers upon the commission 
the power to relieve them. 

Reports of current railroad earnings continue wonder- 
fully good. Our statement on another page of sixty-five 
roads for the 2d week of March shows an increase over 
the corresponding period of 1886 of 134 per cent, and a 
preliminary exhibit for the third week of the month 
(based on 21 roads) shows a gain of 124 percent. But the 
most striking exhibition is contained in the returns of the 
trunk lines for the month of February. Both the Erie 
and the Pennsylvania have issued their statements for 
that month this week, and we have previously had the 
gross earnings of the New York Central for the same 
month. The Erie reports a gain of $209,696 in the gros$ 
earnings and $101,543 in the net, and the Pennsylvania 
(Eastern lines) a gain of $439,313 gross and $112,553 net. 
We have previously alluded to the fact that in February 
last year traffic was unusually large, a considerable amount 
of freight which had been delayed in January by the bad 
Weather having then come forward. That alone—the 
comparison with full figures a year ago—would stamp the 
present gains as specially noteworthy. But in addition 
there is this further circumstance to be taken into con- 
sideration—the gains were made in the face of a heavy 
falling off in the grain movement. As we point out in a 
subsequent article the grain receipts were unusually small in 
February this year, and unusually large in February last 
year, while at the same time rates this year were demoral- 
ized and lower. Asa result of these facts, we calculate that 
the five roads to New York had a revenue from the 
tain traffic this year of only $251,000. while last 





year it was $586,000, there being thus a loss of $335,000. 
The Central and West Shore lost no less than $143,000, 
yet their earnings show an increase of $166,992; the 
Krie lost $68,000 from that business, and yet has a gain 
in earnings of $209,696, as already stated ; while the 
Pennsylvania lost $57,000, and nevertheless increased its 
earnings $439,313. 

If we would know, however, the full measure of the 
progress making, we have only to compare the present 
figures of earnings on the Pennsylvania with those of a 
few years back. The gain this year on the Eastern sys- 
tem we have already seen was $439,313, but this is in 
addition toa gain of $473,775 the previous yeer, so that 
the 1887 gross is no less than $913,088 greater than that 
of two years ago. Itistrue that the 1885 results were 
very unsatisfactory, but the improvement is no less 
striking on that account, and, besides, the 1887 total is 
the largest ever made in that month. In the 
case of the net the increase is not quite so heavy. 
The expense account has been greatly added to, and 
according to the Philadelphia papers this is because of the 
large amounts spent on extraordinary improvements. 
Notwithstanding the heavier expenses, however, the net 
is $112,553 im excess of that for 1886, and $549,668 in 
excess of 1885, the total also showing the largest February 
net ever made. If we take into account the gain on the 
Western lines, the Pennsylvania system entire has $231,- 
183 larger net than in 18386, and $818,376 larger net than 
in i885. The following are the figures for six years. 








f | [ 
1886. 1885. | 1884. | 


LINES EAST OF = jga7z_ 
































1883. 1882. 
PITTSBURG. 

February. 3 . eh. © $ 8 8 
@ross earnings..... 3,958,786) 3,549,475 3,075,709, 3,426,733) 3,712,215] 3,306,750 
Operat’g expenses. 2,608,631) 2,281,871 2,245,211 2,302,154) 2,375,521) 2,227,129 

Net earnings... 1,280,157) 1,267.604/ 830,489) 1,124,579] 1,836,684] 1,079,621 
Western lines...... | +63,525 | —55,102) —205,180) —145,686) —93,536 | —100,197 
Result .......... 1,443,625) 1,212,508 625,309, 978,893\ 1,238,158! 979,424 
Jan. 1 to March 1. | | | | 
Gross earnings..... 7,840,559 6,971,011 6,853,222) 7,000,966! 7,641,572) 6,680,071 
Operat’g expenses.| 5,246,051 4,751,866) 4,532,159 4,710,251) 4,833,820) 4,526,184 
Net earnings...| 2,594,508) 2,219,145) 1,821,063 2,290,715, 2,807,752) 2,153,887 
Western lines......| +285,888, —188,789, —247,0"7) —256,271] +123,274] —57, 
ee 2,880,397) 2,030,356| 1,673,076) 2,034,444| 2,931,026] 2,006,438 














From another part of the country we have the returns 
of the Georgia Central, whicb, under Mr. Alexander's 
management, has also begun to issue monthly statements- 
For February the road reports a gain of $84,479 gross 
and $53,486 net, and for the first half of its fiscal year 
a gain of $199,450 gross and $53,845 net. 

Trade matters remain unchanged, the tendency on the 
whole being towards increasing quietness, As the time 
approaches for the Inter-State law to go into effect, 
great efforts are being made to complete orders and hurry 
forward goods, so asto get the benefit of existing rates. 
This causes much activity in special lines of business. On 
the other hand, orders relating to the future are neither 
coming in nor being taken with great avidity, both buyers 
and sellers showing a disinclination to make any new en- 
gagements till the effect of the new law upon railroad 


tariffs becomes clearly determined. Special rates 
and contracts have of course’ been abolished, 
and in many cases the railroads, as a re- 
sult of the new law, have had to make a 


complete rearrangement of tariff schedules and prices. 
It is natural, therefore, that pending the change 
manufacturers and general tradesmen should proceed very 
slowly. The iron and steel industry is becoming rather 
unsettled. The capacity of the mills is employed to 
the full extent, but as regards future work, producers are 
more disposed to meet the views of consumers than at the 
beginning of the year. izes 
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The stock market seems at last, ina measure, to have 
got out of the rut of dullness into which it had fallen, 
and as the week closes a respectable degree of activity has 
developed. The stimulating causes were the satisfaction 
felt with the appointments of the Inter-State Commis- 
sioners and the excellent reports of earnings coming in, as 
shown by all weekly and monthly returns, but more par- 
ticularly the exhibit of the Pennsylvania, the Pennsyl- 
vania being accepted as representative of the rail- 
road industry generally. The Baltimore & Ohio mat- 
ter has ceased to have any influence upon 
values. It seems to be admitted that the 
Ives-Stayner people have an option for the purchase of 
the road, but beyond this nothing definite is known. 
Some of the new speculative favorites have absorbed 
a good share of attention, but the better class of properties 
has not been neglected. Among: these latter, we may 
mention particularly Chicago & Northwestern, which yes- 
terday soldup to 1194 (closing at 1187), a gain of three 
points for the week. As bearing out our remark 
last week that there must have been a special rea- 
son for the heavy expenses on the New York Central 
during the current quarter, a letter from the Treasurer 
has been published stating that a proportion of the cost of 
building a large amount of new equipment was included 
in the estimate of expenses. The market closed strong, 
but quiet. 

The following statement, made up from returns col. 
lected by us, shows the week’s receipts and shipments of 
gold and currency by the New York banks. 





—————— 














Week ending March 25, 1887. Received by | Shipped by | Net Interior 
N. Y. Banks.|\N. ¥. Banks. Movement. 
PEE. chaccoodboos eocoeesooooosorss 6728, 00 $3,230,900 | Loss..$2,502,000 
Gold +eeeePCeeeeeeeveeeeeeseeeeeeeeeee eee eee oe wna. | Cae 3 #38 #8€©=«=—6|Cllh CS el, i a 
Total gold andlegal tenders.....| 723,000 | 3,230,000 |Loss..$2,502,000 











The above shows the actual changes in the bank hold- 
ings of gold and currency caused by this movement to and 
from the interior. In addition to that movement the banks 


' have lost $200,000 through the operations of the 


Sub-Treasury. Adding that item to the above, we have 
the following, which shoald indicate the total loss to 
the New York Clearing House banks of gold and cur- 
rency for the week covered by the bank statement to be 
issued today. It is always to be remembered, however, 
that. the bank statement is a statement of averages 
for the week whereas the figures below should re- 
flect the actual change in the condition of the banks 
as between Friday of last week and Fritay of this 
week. 





Into Banks. \Out of Banks.| Net Change in 
Bank Holdings 


Week ending March 25, 1887. 




















Banks’ Interior Movement, asabove| $728,900 | $3,230,000 |Loss..$2,502,000 
Sub-Treasury operations. ......... 7,300,000 7,500,000 |Loss.. 200,000 
Total gold and legal tenders....| 88.028,000 | $10.730,000 | Loss. .$2,702,000 





he Bank of Eagland gained £637,000 bullion during 
the week. This represents, as stated above, £489,000 
drawn from abroad and £148,000 from the interior. 
The Bank of France lost 7,200,000 francs gold and gained 
3,125,000 francs silver, and the Bank of Germany, since 
the last report, increased 11,200,000 marks. The following 
indicates the amount of bullion in the principal European 
banks this week and at the corresponding date last year. 











Mar. 24,1887. || Afar. 25, 1886. 














Gold. | Silver. Gold. Silver. 
8 | 2 2 8 
Bank of England ... ..../24,694,975'............ a 


Bank of France ...__..../47,914,591/46,108,510) |90,640,630/44,124,6%2 
Bank of Germany. ... .../20.178,160/17,893,840)|18,700,520/16,583,480 


Total this week .........- 92,787,726 64,002,350 91,878,153/60,708,118 
Total previous week ....'92.141.805 63.614,240)| }1.191.587/160 472.069 


























The Assay Office paid $218,343 for doraestic bullion 
through the Sub-Treasury during the week, and the As. 
sistant Treasurer received the following from the Custom 
House. 





Consisting of— 
Date. Duties. ide U. 8. Gold | Silver @er- 
, Notes. Oertifie’s. | tificates. 


Mar.18.| 290,692 35! 83,000] $36,000] $214,000} $36,000 
“ 19.| 405,871 58 3,000| 70,000) 271,000 62,000 








a = 668,036 03 4,500 68,000 518,000 76,000 
“ 22 901,881 56 4,500, 124,000 630,060 82,000 ' 
° We 556,179 98 7,000 73,000 425,000 50,000 





“ 24.) 334,606 70, 3,500} 48,000} 253,000) 48,000 
Total.| $3,177,268 20 $25,500] $419,000] $2,371,006! _ #351,000 


























THE MONEY MARKET AND UHANGES IN 
LAW AS TO BANK RESERVES. 

We have been asked whether the free movement of cur. 
rency to the West all through this month, is not in some 
measure connected with the changes ia tie law respecting 
reserve cities, which were made at. the session of Congress 
just closed. It might be a sufficient answer to say that it is 
too early for that influence to act as yet; but as there isa 
vague notion that the new arrangements will help disturb 
money, if not now, later on, a fuller explanation of the change 
in the situation seems desirable. We published the law in 
fullon the 12sh of March (page 345), but asthe text of the 
act does not disclose its real effect (amending, by their num. 
bers simply, certain sections of the Novised S-atutes) 
there is room for misconception. Basides, the new provi- 
sions certainly will extend to other cities a privilege which 
has heretofore been enjoyed exclusively by Naw Yors, and 
thereby do in a sense widen liberty of action on the 
part of the banks, permitting alterations in currency 
holdings at this centre, if any sufficient inducement for 
such a change exists or can be offered. 

It is therefore desirable to see exactly what alterations 
Congress did make. To do that, we need to recall the 
provisions of the Revised Statutes as to reserves which 
the new law amends. There are three sections which 
have been changed. Saction 5,191 required each of the 
banks located in certain specified cities known as reserve 
cities (to wit, Albany, Baltimore, Boston, Cincinnati, 
Chicago, Cleveland, Datroit, Louisville, Milwaukee, New 
Orleans, New York, Philadelphia, Pittsburgh, St. Louis, 
San Francisco and Washington), to keep on hand at all 
times in lawful money 25 per cent of its deposits, and 
every bank outside of said cities to at all times k2ep on 
hand 15 per cent of its deposits. Section 5,192 permitted 
(not required) any of these 15 per cent banks to keep three- 
fifths of this fifteen per cent in the banks of the cities 
specified above. Saction 5,195 provided further that 
every bank located in the said reserved cities, might 
keep if it needed or wished to do so, one-half of its lawful 
money reserve in the city of New York. 

These are the three sections which have now been as it 
were enlarged. It will be noticed by this brief summary 
that the national banking system was framed on the 
theory that New York was the monetary centre of 
the country and that the other cities named were the 
centres of the sections in which they were located; conse- 
quently it made provision for counting as a part of the 
required reserve a portion of the balances which it was sup- 
posed the conditions of trade wou!'d require associations 
to keep—(1) at the local centres, and (2) at the general cen- 
tre. But the important point to be noticed is that the 
keeping of reserve in any particular place (except at 
home) is simply a permission, not an obligation. ver 
since the law was passed it has been allowable for all 
banks to retain their whole reserve in their own vaults 
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if they desired, that is if they found it more profit- 
able to do so; or, if the needs of business demanded, a15 
per cent bank could as we have seen keep 9 per cent at 
the cities named (among which was New York) and 6 per 
cent at home; or a 25 per cent bank could keep one-half 
of itin New York and the other half at home. Thus 
the law was wisely passed in such a shape that its pro- 
visions should not interfere with in any degree the cur 
rents of money but to afford them the opportunity to 
respond to natural influences. 

The question arises then—what have the amendments 
affected in this particular ? The whole change made is in 
permitting, on certain conditions, (1) other cities than 
those named to become reserve cities, and (2) other cities 
beside New York to hold the same position with regard 
to reserves which New York alone has hitherto held. 
The first section of the amendment provides that when- 
ever three-fourths in number of the national banks 
located in any city having a population of fifty thou. 
sand people shall make application to the Comp. 
troller in writing to have their city added to the list 
of cities named in Sections 5,191 and 5,192 (the list 
we have given above) the Comptroller shall have the 
authority to grant the request, etc. The second section 
provides that on a similar application from three-fourths 
of the banks of any city having two hundred thousand 
population asking that said city may be a Central reserve 
city like New York under section 5,195, the Comptroller 
shall have the authority with the approval of the Secre. 
tary of the Treasury to grant such request, etc. Thus, as 
stated, the first section of the ame ndment simply enlarges 
the number of the reserve cities; a wise provision, 
if for no other reason, because the law was framed during 
the civil war, and there is but one place in the South (New 
Orleans) named in it ; expansion in this particular is here- 
after in the discretion of the Comptroller on the applica, 
tion of the banks of any city; but obviously a multiplica. 
tion of these local centres (although it may possibly affect 
deposits at other rear-by local centres) can have no influ. 
ence on accumulations in New York. But the second 
amendment may at first sight appear to have a little dif. 
ferent aspeet, since under it every city whose application 
the Comptroller and the Secretary of the Treasury grant 
may come into the position with reference to legal reserves 
which New York holds. Being putinto the same position 
pro forma, looks like attaining the same influence. 

Yet that view is equally untenable. The amendments 

so far as they make money more free to go where it will, 
are desirable. Clearly, if the commercial needs of Boston 
or Chicago or St. Louis or New Orleans or any other 
city attract deposits in excess of the 9 per cent, it is in 
the interest of perfect mobility that those deposits 
should secure equality under the law when they get there. 
Such was undoubtedly the pur pose of the original act, but 
the country has greatly changed since then, and if with 
its growth there is reason to believe any change has 
occurred im ten dencies, by all means give them fair oppor. 
tunity to develop. But at the sametime we think it 
obvious that the effect of the new law on New York 
accumulations will be of no importance whatever. It has 
not been because funds placed here could be counted a, 
reserve that they havecome, but it was because the framers 
of the act saw that they would of necessity come here 
in obedience to trade requirements, that the law said they 
may to an extent be counted as such, 

Pretty convincing proof that no change in the money 
accumulations will result, is that the amount held here due 
national banks has always been largely in excess of the 
legal limit as to reserves. We have not the figures to 





illustrate this by individual banks, but any bank officer 
will confirm the statement, that where a New York bank 
holds an interior bank deposit, its amount is not regu- 
lated by the percentage of reserve the depositor is allowed 
to count in New York, the average running far beyond it. 
The general returns as to reserves, also and most clearly, 
support this view. A single instance is as good asa 
thousand, for they all teach the same truth. We select 
a report for a fall month (Oct. 7, 1886), when the deposits 
in New York by interior banks are lowest. At that date 
one-half the required reserves for all the reserve cities 
(excepting of course New York) was about 474 million 
dollars, whereas our New York national institutions then 
held on deposit belonging to the interior banks over 103 
million dollars, or considerably more than double the 
total permitted to be counted at this centre by those 
cities. Of course some of the deposits were by banks 
outside of the reserve cities—banks, each of which, as 
seen above, has the right to keep three-fifths or 9 per 
cent of its 15 per cent requirement in one of the cities 
named, or divided up in any way it chooses among all of 
them; bu: even including every one of that, class of banks 
and thus covering the full percentage of reserves which 
all the national banks of the country (excepting those in 
New York) are allowed to count when on deposit in any 
reserve city—even that aggregate (1044 million dollars) 
only just about equals the amount stated above as in New 
York alone. 

We have used for this illustration a bank return made 
in the fall of the year. Had we selected an early sum- 
mer date the results would have been even more emphatic. 
Yet what has been said proves clearly enough, there is no 
reason to anticipate that New York deposits will suffer 
loss through the greater freedom as to reserves the 
amended law allows. This conclusion becomes if possi- 
ble even more obvious, when it is remembered how rap 
idly the position of a Central reserve city must lose its 
importance with the successive appointments of additional 
Central reserve cities; for the larger percentage under 
the present arrangement allowed to be counted at New 
York alone, cannot be transferred in full to any new ap- 
pointee, but will in practice be cut up by division among 
them all, until this supposed inducement disappears: 
through the inconsiderable portion left for each. 








LOWER RAILROAD RATES AND ST. PAULS 
EARNINGS. 

The St. Paul report has been issued this week, and the 
exhibit of earnings and income is precisely as given in the 
Curonicce four weeks ago, except that the income from 
outside sources—the only item of the 1886 accounts that 
we could not get, and which therefore we took the same as 
in 1885—is $38,715 greater than in our statement. The 
result is, that the surplus for the year (above all charges 
and dividends) is raised to a little more than a million 
dollars, as we indicated it would be, reaching $1,008,624. 
As also pointed out then, this leaves the amount of the 
surplus substantially the same as in the two previous years, 
1885 and 1884, when it stood respectively at $1,032,088 
and $1,071,986. 

There is one feature of the year’s operations, however, 
which it needed the full report to bring out clearly. We 
refer to the fact that there was such a comparatively 
small increase in the gross earnings. If the gain in 
earnings had been heavier, the presumption is the surplus 
would have been heavier, and the question arises why was 
the gain of such small dimensions, At the end of 1886 
the St. Paul’s mileage stood at 5,298 miles, while at the 
end of 1885 it was 4,92] miles, an increase of 377 miles 
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or over 74 per cent. The average in operation, however, 
was only 4,977 miles, against 4,862 miles, but even this 
is an increase of about 24 per cent. Looking now at the 
gross earnings, we find these have increased $305,130, or 
only a little more than one per cent, so that the gross 
earnings per mile in 1886 were $54 71 less than in 1885. 

What accounts for this falling off? Has there been a 
diminution in the volume of traffic? President Mitchell 
refers to the fact that a good deal of traffic, from Dakota 
and Minnesota points, formerly carried to Chicago and 
Milwaukee, has been diverted to the Lake Superior route, 
and unquestionably the St. Paul has sustained a loss of 
revenue on that account. But we find that the actual 
number of tons of freight handled in 18386 was 602,203 
tons greater than in 1835, an increase of over 9 per cent, 
the passengers carried 662,213 greater, an increase of 
over 13 per cent, the tonnage mileage 148,788,260 tons 
greater, an increase of over 11 per cent, and the passen- 
ger mileage 19,894,553 greater, an increase of over 9 per 
cent. Only a reduction in the average rate received, 
then, can explain the small gain in total gross earnings 
and the diminution in the earnings per mile. 

And on that point it is really surprising to note how 
important the decline in charges in the late year has 
been. With rates tending lower all over the country it 
was not supposed the St. Paul would prove an exception 
to the rule. But knowing how continuous and heavy the 
decline had been in previous years, one is hardly prepared 
for the contraction actually shown. In short, the average 
per ton per mile in 1886 stands at only 1-17 cents, against 
1-28 cents in 1885. This is a decline of eleven hundredths 
of a cent (over a mill per ton per mile), or nearly 9 per 
cent. A decline of two or three per cent might perhaps 
have been anticipated, but a decline of 9 per cent in a 
single year is certainly a remarkable ratio of decrease. 
Note moreover that the loss of eleven hundredths of a 
cent in 1886, comes after a loss of one hundredth in 1885. 
ten hundredths in 1884, nine hundredths in 1883, and 
twenty-two hundredths in 1882, so that in the short space 
of five years there has been a fall of fifty-three hundredths 
of a cent in the rate per ton per mile—from 1-70 to 1-17c. 
In other words, the St. Paul carried freight at an average 
of over half acent per ton per mile less in 1886 than it 
did in 1881. It is only by taking a series of years together 
like this, that we get an idea of the extent to which 
transportation charges have been reduced. The decline, 
however, has been in progress not merely during the last 
five years, but almost uninterruptedly since the company’s 
incorporation. Here is a table we find in the report. 

AVERAGE RATE PER TON PER MILE ON 8ST. PAUL RAILROAD. 


ae 4°11 cts. | 1873.......... 2°50 ots. ; 1880.......... 1°76 cots: 
1866... oe Gee, | BOES.. cccccces 3°38 ote. | 1861 .......cce ‘70 cts: 
Tl cmecmndiitils 3°04 cte. | 1875.......... 2°10 ote. | 1882.......... 1°48 ots 
i cmanpentet 3°49 cts. | 1876.......... 2°04 cts. | 1883.......... 1°39 cts 
= aerEaes 8°10 ote. | 1877. ccccccce 2°U8 ots. | 1884.......... 1 29 ots 
i pcenseaes 2°82 ote. | 1878.......... 1°30 ota. | 1855 1°23 cts 
 ) ae 2°34 o€8. | 1879... cccccee 1°72 ote. | 1836.......cce 1°17 cts 
ic nesennsies 2°43 cls 





Comment on such a showing is hardly necessary. To 
illustrate, however, the magnitude of the decline, let us 
take the traffic of 1886 and see what it would have rea- 
lized to the company if it had been carried at the figures 
of some other years. For this purpose we need only use 
the more recent years—that will give us sufficiently strik- 
ing results. The St. Paul in 1886 carried 1,486,509,713 
tons of freight one mile. If the average rate on this had 
been no higher than that of the previous year, namely 
1:28 cents, the revenue from the same would have been 
$1,635,160 more than it actually was, and the surplus 
above dividends, instead of being $1,008,624, would have 
been 2$ million dollars. If the tonnage had been carried 
at the rate of 1834 the resulting addition to revenue 


a 








would have been $1,783,811, if at the ‘rate of 
1883 $3,270,321, if at the rate of 1882 $4,608,- 
180, and if at the rate of 188l—only five years 
before, as already said—the addition to revenue would 
have been no less than $7,878,501 ; that is, the freight 
earnings instead of being 174 millions, would have been 
over 25} millions. Tnis loss of 73 millions dollars on 
account of lower rates, would pay full 15 per cent on the 
entire 524 millions capital stock of the company. Even 
the loss of $1,635,160, as compared with the rate of 1885, 
would pay over 3 per cent on both classes of stock. To 
state it in another way, the St. Paul, owing to the demands 
of competition or the requirements of trade and business 
—it does not matter which—yielded concessions in rates 
in 1886, compared with 1885, which, measured in 
profits, equal a renouncement of three per cert in divi- 
dends, and compared with 1881 the renouncement of fif- 
teen per cent in dividends. Yet there are some persons 
who think—and their sentiments find expression in legis- 
lative bodies—that the railroads are not making reduc- 
tions fast enough, and that the power over rates should 
be taken out of their hands and placed elsewhere—either 
in State or national control. For ourselves we would like 
to hear of an industry that can point to an equally strik- 
ing record in this particular. 





SMALL GRAIN RECEIPTS AT NEW YORK. 


The grain deliveries at New York have been compiled 
for the month of February, and they show a very small 
aggregate. As compared with the corresponding month 
of 1886 there is a falling off of 3,748,163 bushels, the 
total receipts reaching only 5,860,300 bushels, against 
9,608,463 bushels. Last year’s movement, however, was 
unusually large. As compared with the years before, the 
result is not quite so unfavorable, and yet ever on that 
basis the present total is found to be below the average of 
recent years. Thus against the 5,860,300 bushels deliv- 
erles this year, the receipts in February, 1885, were 
7,335,810 bushels, in 1883 6,926,337 bushels, and in 1882 
6,446,798 bushels. Only in 1884 was the total of such 
small dimensions as this year—in fact then it was even 
smaller, amounting to only 4,380,070 bushels. 

As the arrivals this year were thus below the average 
and last year were above the average, it is not surprising 
that the contrast between the two periods should be so 
striking. The reason for the difference however is not 
far to seek—in fact, the changes in the item of corn 
explain the whole of it. In February 1886 the corn 
receipts alone were greater than the entire grain move- 
ment this year. The receipts of that cereal then aggre- 


ts. | gated no less than 6,099,168 bushels, while this year only 


744,774 bushels all told were received. As the country’s 


‘| corn production last season is known to have been greatly 


reduced, and in the previous year was the largest ever 
reached, there is no difficulty in establishing a close rela- 
tionship between those events and the present smaller 
arrivals. In the case of wheat, we have a different show- 
ing, as is natural, and while the receipts of flour and 
wheat in 1886 were only 1,495,729 bushels, and in 1885 
2,248,288 bushels, in February of this year the aggregate 
was 3,064,966 bushels. 

The effect of the smaller grain movement of course has 
been to diminish greatly the volume of that kind of traffic 
over the trunk lines to New York. In addition, these 
lines have had another unfavorable element to contend 
against, namely, the competition of the Loahigh Valley. 
What an important circumstance this continues to be, will 
be understood when we say that while the total receipts 
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this year were 3,700,000 bushels less than last year, the 
amount coming by the ‘‘ various roads” and which repre- 
sents chiefly the operations of the Lehigh Valley, increased 
601,834 bushels, the arrivals by these miscellaneous roads 
reaching almost a million bushels (989,582 bushels), aud 
constituting over one-sixth (16°89 per cent) of the whole. 
In 1886 they formed only about one twenty-fifth (4:04 
per cent) of the whole. The following shows both the 


percentages and the amounts by each of the various routes. 
RECEIPTS OF GRAIN AT NEW YORK BY ROUTES DURING FEBRUARY. 



































February. 1887. | 1886. | 1885. | 1884. | 1883. | 1882. 

N, Y. Cent...bush.| 1,884,217] 3,632,624) 2,946,507) 2,852,800) 3,925,352, 8,335,011 
Percent.| 32°15 87°81 40°17 53°72 48°01 51°73 
Erie.......... bush.} 1,310,346) 2,156,495) 1,616,424' 713,196) 1,849,989! 2,112,725 
Per cent. 22°36 22°44 22°08 16°28 26°71 52°77 
Pennsylv’a..bush.| 567,934) 1,356,660; 1,539,680 333,632) 1,046,344! 807,979 
Per cent. ¥°69 1412 | 21°00 773 15°10 | 12°53 

Del. L. & W..bush.| 455,282) 1,423,750; 563,701; 389,585) 957,010) ........ 
Per cent. 777 14°82 | 7°68 8°90 ae) ‘eesbdcet 
WestShore..bush.| 547,207} 604,606) 486,714) ........|  ceceecee!  cceeceee 
Per cent. y°34 6°29 | ck Ce ee ree 
Various RRs.bush.| 989,582) 387,748, 65,778) 337,822, 84,282) 76,000 
Per cent. 16°89 4°02 | 0°89 vip 1:23 | 118 

Total RR..busk.| 5,754,568) 9,561,883) 7,218,404, 4,132,035! 6,963,877) 6,381,805 
Percent.| 9820) 952, 9840) 9434) 9-21 38°21 

River &coastw.bu.| 105,732) 46,580, 117,006, 248,035 262,460; 114,993 
Per cent. 1°80 0°48 | 1°60 | 5°66 3°79 | 1°79 
ee SS eee errors b iewatii so gaa Papeosces Seber 
BED, . cnsnecesl awecanecl. senaoses senmvene ERA EE enw 

Total all ...bush.) 5,860,300) 9,608,463 7,335,810! 4,380,070| 6,926,387! 4,446,798 














NoTE.—In the above table flour has been reduced to grain ou the basis 
of 419 bushels to a barrel, and no distinction made between the weights 
of the different kinds of bushels, all being added together on the same 
basis. 


The Lehigh Valley has thus gained at the expense of 
the Lackawanna, the Pennsylvania and the New York 
Central, for the percentage of the first mentioned road has 
dropped from 14°82 to 7:77, that of the Pennsylvania from 
14-12 to 9°69, and that of the Central from 37-81 to 32-15. 
As compensatiag in part for the falling off on the Central, 
the other Vanderbilt road, the West Shore, has increased 
its ratio is from 6:29 to 9:34 per cent, butitis the only one 
of the five roads to New York that has an enlarged per- 
centage, though the Erie also has done quite well in main- 
taining its percentage of last year. In amount of course, 
all the roads have suffered large reductions. Thie could 
not be otherwise on total receipts so heavily diminished: 
Thus the Central, as compared with last year, lost 1} 
million bushels, the Erie 846,000 bushels, the Pennsylvania 
788,000 bushels, the Lackawanna 968,000 bushels, and the 
West Shore about 57,000 bushels, 

But if the traffic diminished, the earnings from the 
same diminished still more. This arises out of the fact 
that the average rate realized was below that of 1886. 
The official rate was 5 cents higher, and stood at 30 cents 
per 100 lbs., Chicago to New York. But this official rate 
was not maintained. At the beginning of February, 25 
cents was freely accepted for shipments, and by the end 
of the month the quotation was down to 224 cents. We 
should put the average for the month at not above 23 
cents. Last year the official rate was 25 cents, and it was 
well observed, too. On ths basis of this difference in 
rates the following would be approximately the earnings 


to the five roads on the receipts above. 
APPROXIMATE REVENUE FROM GRAIN TONNAGE. 



































February. January 1 to Feb. 28. 

1887. | 1886. | 1885. | 1887. | 1886. | 1886. 

$ | $ $ t $6 8 
New York Central........ 99,000} 282,000} 150,000} 233,000] 345,000 282,000 
Tis et 69,000} 187,000] 2,000 179,000; 202,000 143,000 
Pennsylvania............. 30,000, 87,000, 79,000} 64,000, 124,000, 116,000 
Del. Lack. & West........ 24,000, 91,000! 29,000) 64,000! 109,000! 81,000 
West Shore........ 29,000/ 39,000 25,00¢| 90,000 60,000| 70,000 
ERECT re 251,000, 586,000! 365,00.) 633,000! 840,000 692,000 








This is quite a surprising showing. As against a revenue 
of $586,000 from this grain tonnage in 1886, the total 
revenue of the five roads this year was only $251,000, a 
falling off of $335,000. What is chiefly remarkable, how. 


ver, is that in the face of this loss the roads should ie 
able to report such heavy gains in their total earnings, at 
least three of the companies having issued returns for this 
month showing a very large increase over 1886. For the 
two months to the end of February the loss in the revenue 
from the grain traffic it will be seen is not so striking, 
since there had been a gain in January. However, only 
the West Shore has as large a total as in 1886, and it also, 
as is shown by the following, is the only road which had 
a heavier movement this year than last. 

RECEIPTS OF GRAIN AT NEW YORK BY ROUTES SINCE JANUARY Il, 




































































Jan. | to | 1887. 1886. 1885. 1884. 1883. 1882. 
Feb. 28. | 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
N. ¥. Cent. .| 4,042,147) 5,710,625) 6,254,586; 5,497,234) 7,874, 6,717,669 
Perct.| 31°61 39°53 89°35 53°10 48°88 53°38 
Errie......... | 9,031,878] 3,360,350} 3,170,954) 1,956,655) 4,634,813] 4,141,638 
Perct., 23°71 23°26 1995 | 18°90 23°77 32°91 
Pennsylv’a..| 1,108,849} 2,038,309, 2,454,913, 1,083,312) 2,472,866] 1,332,830 
Perct.| 867 14°11 1563 10°47 15°35 10°59 
Del. L. & W..| 1,081,671} 1,761,921, 1,882,161 841,713, 504825)... 
Perct.. 8°46 12°19 11°84 704 SOE sited 
West Shore.| 1,506,012} 980,821) 1,627,022) oo...) fees eee ‘eile 
Perct.| 11°78 6°79 SE cine dee” “asbaes 
Var’us RRs... 1,834,612}  498,078' 164,628) 533,192) 153,464) 155,404 
Perct-| 14°35 3°45 103 | = 515 0°96 1°24 
Total RRs.) 12,605.16¥/ 14,350,113) 15,584,269, 9,892,106} 15,640,293) 19,347,541 
Perct. 98°58 99°33 98°04 95°56 97°09 98°12 
Riv,&coast .; 181,524 9,640' 310,923) 450,503 469,055, 236,078 
Per ct. 1°42 0°67 196 4°44 2°91 1°88 
ebidateut’ wedbdanl”” ‘dbanthucl * sadecesdt °° demessedl. “dcasiaall sukaneas 
Pe. <xssaeial® - wenndbdel’® wailed “ised “ossbdce  cneteee 
Total all...) 12,786,693) 14,446,753) 15,895,192! 10,351,699! 16,109 19,583,619 
SUFFERINGS CAUSED BY THE APPRECIA- 


TION OF GOLD. 


Mr. Samuel Smith, M. P., of Liverpool, very well- 
known to our readers, delivered a lecture at Manchester 
about a month ago on the above subject which 1s so very 
suggestive that we give it in full below. No one can 
help becoming interested in Mr. Smith’s writings ; being 
both a merchant and a student, he has the power of 
putting economic truths in a very forcible, because a 
practical, way. Toe gravity of the question he discusses 
may be ignored now since trade is a little more active, 
but it will not always be dismissed so easily. 


There are many points of view from which the bimetallic 
question may be treated. When the mind is first turned to its 
importance the question of a fixed ratio of exchange betwzen 
gold using and silver-using countries arrests attention most 
forcibly. The suffering and inconvenience caused by the ab- 
sence of this par make the strongest impression. The injury 
to trade and the hindrances to the transfer of capital from 
gold-using to silver-using countries lie, so to speak, on the 
very surface of this question, and nowhere are they better 
understood than in Manchester, the heart of the cotton indus- 
try of England, whose trade is mainly with silver-using coun- 
tries. It was this aspect of the case which impressed me most 
strongly when I took up this subject ten years ago; but lat- 
terly I have come to the conclusion that there is another ele- 
ment of the case equally if not more important. I refer to 
the change of the value of the gold standard itself as affectin 
long- dated engagements and deferred payments. This secon 
branch of the subject is not so obvious as the first; it deals 
with effects which are spread over long periods of time, and 
do not show themselves in the same self-evident manner as 
do violent fluctuations in the rate of exchange. They are 
obscured, moreover, by a mass of subordinate details which 
lie on the sarface and catch the eye most vividly, and it re- 
quires a certain amount of abstract and concentrated thought 
to grasp the deeper issues involved. ,I think I can occupy 
your time to-night more profitably by dealing with this sec- 
ond branch, and trust that I may be able to throw a little 
light upon what is one of the most intricate branches of eco- 
nomical science. 

Commercial communities are constantly occupied with 
prices. The main business of a merchant is to watch all that 
effects prices. His success depends upon correctly grasping 
the course of the markets. The causes of fluctuation in prices 
are nymberless, but the chief elements are the relation of sup- 
ply to demand and the state of credit and of the money mar- 
ket. When longer periods are under review attention has to 
be given to scientific discoveries and economizing processes, 
me so absorbed is the ordinary commercial mind with these 
causes that it is difficult to get it to consider the influence on 
prices of changes in the value of the standard itself. For all 
practical purposes this last element may be dismissed from the 
ordinary operations of the market; it works too slowly and 
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imperceptibly to affect transactions which are closed in weeks 


or mont Yet no one who has studied the history of prices 
can doubt that the greatest changes have been caused by 
alterations in the value of the standard itself. Noone will 
argue that when a bullock fetched 40s. in the fifteenth cen- 
tury or wheat 123. per quarter, it was simply the result of over- 
supply. All economists are perfectly well aware that it 
resulted from the excessive dearness of the precious metals, 
and this dearness was the consequence of an exceedingly small 
yield from the mines for several centuries—indeed all through 
the Middle Ages. Again, when prices rose about fourfold in 
the sixteenth and seventeenth centuries, it is perfectly well 
known that it resulted from the discovery of the mines of 
Mexico and Peru, which immensely increased the stock cf the 
precious metals and greatly lowered their purchasing power. 

In those days, it may be added, no great public inconven- 
ience resulted from changes in the standard of value, forthere 
were no national debts, no public stocks or bonds of any im- 
portance. Each generation discharged its own debts, and did 
not create obligations for future generations. The custom of 
borrowing on a large scale began in last century and has been 
prodigiously developed in this one, The various national debts 
now exceed 5,000 millions sterling. The railway bonds, cor- 

tion debts, permanent or long-dated engagements of all 
ds, are simply incalculable. All civilized communities are 
covered with them, as some of our streets are with a network 
of telegraph wires ; and it has become of the highest import- 
ance that the standard in which these debts were calculated 
and on which interest has to be paid should beasstable as pos- 
sible. Now there is no way of judging of the stability of a 
standard except by comparing it with the average prices of 
commodities, the wages of labor, the price of real estate, and 
so forth. It is quite true that countless influences affect each 
ticular article ; a plausible reason may always be assigned 
For its rise or fall without reference to any change in the 
standard itself. No doubt in the Middle Ages, when prices 
were slowly falling, all the ordinary fluctuations could be 
accounted for by local and temporary causes ; so when prices 
were rising in the 16th and 17th centuries, Yet every modern 
statist knows quite well that the groundswell of prices over 
these long periods was the change in the value of the standard 
itself, It is no otherwise now. No century has witnessed 
such great changes in the value of the standard as the 19th, 
and none has suffered such great inconvenience. I would 
compare this alteration of the standard of value to the influ- 
ence of ocean currents as contrasted with that of the winds 
and tides, which represent the temporary and occasion! move- 
ments of prices; or to those secular movements of geology 
which haveat one time given a glacial and at another time a 
tropical climate to this island, whereas the annual changes of 
season represent the normal movements of price. 

This brings me to the part that I wish to emphasize, viz., 
that we have had three well-marked movements of price 
within this century, all three in large measure due to changes 
in the standard of value. The century was ushered in by very 
high prices, partly caused by an inconvertible currency, depre- 
ciated for some years, 20 to 30; partly caused by great scarcity 
and high prices for food; then there was an extraordinary and 
long-continued decline, extending say from 1810 to 1848 or 
1849. This was brought about partly by the resumption of 
specie payments on the basis of the single gold standard, 

ecided upon in 1816, and finally carried into effect in 1821 ; 
but probably in quite as great a degree by the action of other 
countries in resuming specie payments after the long Napo- 
leonic wars came to anend. Concurrently with this the pro- 
duction of the precious metals was very smali—that of silver 
being virtually suspended for several years, owing to the civil 
wars in South America. At that time gold and silver were 
linked together by the bi-metallic system of France, so that 
the two metals rose and fell in purchasing power as one mass, 
The extraordinary appreciation of the standard is shown by 
the fact that in 1845-50 £100 would purchase as many com- 
modities as £224 did in 1809—that is to say, the purchasing 
power of the pound sterling had more than doubled, and 
prices on the average had fallen 55 percent. I take these 
figures from Professor Foxwell, one of the ablest of our 
younger economists, and he adopts the index number of the 
fconomist as his basis of calculation. Now it is beyond dis- 
— that this was the dreariest timein the history of England. 

ever was suffering so widespread orso long continued. Large 
sections of the working classes were half starved, and at times 
the country was on the verge of a social revolution. There 
cannot be a doubt that this distress was greatly aggravated by 
the prodigious fall of prices, or, what is the same thing, by 
the great appreciation of the gold standard ; the huge national 
debt of 900 millions, contracted mai:ly in inconvertible cur- 
rency, and representing, according to Mr. Gladstone, from one- 
third to one-fourth of the whole capital of the nation, was 
virtually doubled ; its annual interest of 28 millions went twice 
as far in the purchase of all the requirements of life as it did 
during most of the period when it was being contracted, An 
unintentional but most real fraud was perpetrated on the 
nation in favor of the fundholders—a very limited class in 
those days. The same aggravation of incidence applied to all 
other permanent or long-standing debts, The general effect 
was that the idle class, living on interest or annuities, was 
immensely and unjustly favored at the expense of all the rest 
of the nation. It has often been matter of surprise to me that 
historians and economists who described that gloomy time 
attached so little weight to this all-important subject. I 
venture to say that had the gold discoveries of Australia and 
California been antedated by forty years the history of that 








period would have been wholly different—the vast prospenty 
which followed them would, in part at least, have been wit- 
nessed long before. 

Now we come to the second period of English commercial 
history during this century—I refer to the time of large gold 
supplies from 1850 to 1873—which was by far the most pros- 
— epoch of English trade. Our exports sprang up by 

eaps and bounds, mounting from 63 millions in 1849 to 255 
millions in 1873. Prices kept steadily rising; labor was well 
employed, often very scarce in the manufacturing districts; 
wages rose on the average fully 50 per cent—indeed, when 
regularity of employment is taken into account I question 
whether the money earnings did not increase 75 per cent. 
The natural effect of this rise of prices was the lightening of 
all permanent burdens, The national debt became much 
lighter, as did all mortgages, permanent rents, and other 
money obligations, The only losers were the limited number 
of rich and idle people who produced nothing, but had a fixed 
income from consols and other interest-bearing securities, 
The gainers were all the rest of the nation—the industrious 
middle and working classes probably 95 per cent of the whole. 
Can any one contemplate this result without satisfaction? 
Was it not really good for the nation asa whole? The aver- 
age rise of prices, taken from Mr. Foxwell’s figures, I find to 
be as follows: The commodities which could have been bought 
for £100 in 1845-50 fetched £142 in 1873, showing a rise of 42 
per cent. Whocan account for this rise except on the sup- 
position that the enormous production of gold in those twen- 
ty-three years reduced the purchasing power of money? I 
say money, not gold, for the two metals were still joined 
together by the French ratio, and the purchasing power of 
silver fell exactly as that of gold. AsTI have observed else- 
where, an underground pipe connected the gold reservoir and 
the silver reservoir, and kept their waters at tare same level; 
anid the effect on prices was quite the same whether the gold 
mines or the silver mines yielded most freely. 

There exist no tests by which we can tell exactly how much 
of this rise was due to the depreciation of the standard, and 
how much was due to other causes. Some of the best econo- 
mists, like Jevons, put the then depreciation of gold at 15 per 
cent. Iaminclined tothink that it was considerably more. 
One may ask the question, Why did prices rise at all during 
this period except from the cheapening of money? We had 
during that period as much activity and competition in trade 
and manufactures as has ever been witnessed since. Steam, 
telegraphs and railways were increasing pro rata as much 
then as they have done since. Scientific inventions and econ- 
omizing processes were never more numerous; all these influ- 
ences, which our opponents offer in explaination of the great 
fall in prices since 1873, were equally in force before that date. 
If they have caused, as we are told, the large fall of 40 per 
cent in prices since 1873, why did they not at least stop the 
rise between 1850 and 1873? Itseems as conclusive to me as 
a mathematical proof that the great rise between 1850 and 
1873, and the still greater fall since, have mainly arisen from 
changes in the standard of value itself. I repeat that most of 
the causes assigned for the great fall of prices since 1873 
might have been equally applied to the previous period. Pro- 
duction certainly increased as fast in the one period as the 
other, transport was always becoming easier and cheaper, 
new fields of supply were continually being opened up, inven- 
tions in machinery and economizing contrivances were as fre- 
quent then as afterwards, commissions were steadily being 
reduced under competition, and the general tendency of trade, 
we should have said, should have been to lower and not to 
raise prices. Had there been no gold discoveries, and had 
the yield of the precious metals continued the same as in 
the first half of the century, does any one in the audience 
believe that this great rise would have occurred? You all 
know the contrary; yet when we press home the converse and 
argue that the great fall since 1873 is mainly the result of the 
appreciation of the gold standard, how many are still incred- 
ulous! 

Next let us consider the third epoch of English commercial 
history in the nineteenth century—that commencing in 1873 
and lasting till now. Do we not find the reverse process to 
that of the previous 23 years, with a strong resemblance to the 
gloomy period of 1810 to 1848? I donot of course claim that the. 
suffering has been at all as severe asin the first period, 
but it has been very great to all the industrial classes, 
as abundantly testified to by the witnesses before the Royal 
Commission on the Depression of Trade and Industry. Every- 
one in this district knows that for several years prior to 1886 
the cotton industry yielded almost no profit. Some im- 
provement is now, happily, showing itself, but for ten years 
at least capital has had far less than its ordinary share of 
profit. The same description applies to the iron, coal, and 
other great industries up till the recent improvement set in , 
It is difficult to say what trade has not been depressed, and 
agriculture the worst of all. Nor have the operatives gained 
what the employers have lost. All the great trade unions 
echo the lamentable story of depression. It is true that in 
some of them wages have been fairly maintained, but the loss 
from slack time has been very great; and in some larze trades, 
such as mining, wages have fallen enormously, while work 
has also been most irregular. I have never in my experience 
seen such misery among the artisan class in Liverpool as I 
have seen during the past few years. 

Now {I wish to invite your attention to what I believe to be 
the key to this melancholy state of things. Taking the index 
nuinber of 100 to represeat the low prices of 1845-50, | men- 
tioned that the ris was to 142 in 1873; from this it fell with 
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little interruption till it reached. 92in 1885; and when the 
average of last year is struck I doubt if it will be over 90, or 
the lowest point touched for 100 years, with the single excep- 
tion of 1849, when forashort time that figure was also 
reached. To bring out this truth more forcibly, let me remind 
you that our exports of British goods reached high-water 
mark in 1873, viz, 255 millions, from which they have de- 
clined, with occasional recoveries, till last year, when they 
only reached 212 millions. But the quantities increased so 
enormously that, adopting Mr. Giffen’s table of computation, 
the total for last year would be over 350 millions, and possibly 
reach 360 millions sterling if valued at the rates ruling in 
1873 ; in other words, the fall of prices may be put at 40 per 
cent. This prodigious fall has reproduced all the phenomena, 
though in a milder form, which characterized the first half of 
this century. AJ/l burdens fixed in money have grown much 
heavier. The idle and non-productive class have gained im- 
mensely at the expense of the industrious class. The fund- 
holder, the mortgagee and the money lender have drawn 
within their clutches a large part of the property of the active 
industrial class, and there has been a sense of almost hopeless 
oppression weighing on the community for many years, which 
happily is being somewhat lightened at the present time. 

_ ant in human history has there arisen such a pile of debts 
and obligations of all kinds as in the present century, with 
interest payable either perpetually or for long periods of time 
in a gold standard. I have instituted some inquiries into this 
subject, but feel that a far better actuary than myself is 
needed to give anything like an accurate account of these 
debts. I can point out, however, a few of the main items, 
which are formidable enough, We have first a national debt 
of £750,000,000, with interest and sinking fund amounting to 
£28,000,000 perannum, The railway bonds and preference 
shares amount to £500,000,000, with interest averaging say 4 
per cent, or £20,000,000 a year. Local and municipal debts 
are estimated at about £160,000,000, say at 4 per cent, £6,400,- 
000 perannum, Then we have the vast amount of mortgages 
on land; they can only be guessed at, as we have no public 
registry of such debts ; but I believe £500,000,000 is a moderate 
estimate of the mortgages on the soil of Great Britain and 
Ireland. Let us take interest at 4 per cent, and that will be 
£20,000,000. Then we have the corresponding mortgages on 
house property, on factories, on ships and on industrial plant 
of allkinds. No estimate is any more than guesswork, but I 
shall be surprised if the amount does not exceed 500 millions ; 
this, with interest at 4 per cent, represents £20,000,000 per 
annum. We have further to take into account the long leases 
with fixed rates of payment. In such a country as ours the 
value of these is prodigious. Many of the largest incomes are 
drawn from ground rents. It is well known that large 
sections of the metropolis are built over on leases of 75 to 99 
years’ duration, The same applies more or lees to all our great 
cities or centres of industry. This may be regarded as a 
tribute levied on the industry of the country by the land-hold- 
ing class, I am not aware that any accurate estimate exists 
of the amount, but I would venture to put it at thirty millions 
annually, We have next to consider the royalties on mines, 
which have been felt asa heavy tax of late yearr, owing to the 
very low price of minerals, These I have seen estimated at 
about eight millions a year, but 1 don’t give this as a reliable 
figure ; indeed, all the figures I have given above are mainly 
suggestions for future inquiry, which would need to be con- 
ducted by a society of actuaries or professional statists. I do 
not think we possess any materials at present except for rough 
approximations, In addition to all these, there is a very large 
amount of fixed annuities, pensions, life interests, etc., 
chargeable on most estates or payable by the Government. It 
is well known that many of these estates have of late years 
hardly afforded any surplus to the nominal owners after pay- 
ing interest on mortgages, annuities and other fixed charges. 
I shall roughly assess the total of annuities, pensions and other 
fixed charges not included in the other items I have dealt with 
at £18,000,000 a year; and this will make the total fixed 
charges, payable out of the industry of the country, about 
£150,600,000 a year. If we capitalize this ail round at 27 years’ 
purchase we find it represents a capital value of about £4,000,- 
000,000, or fully two-fifths of the whole property of the coun- 
try, which, according to the best statists, is now estimated at 
something over nine thousand millions sterling. 

Anyone who reflects for a moment will see that this huge 
load grows heavier or lighter according to the scale by which 
the wealth of the country is valued. If the pound sterlin 
represents a constantly diminishing value, as it did from 185 
to 1878, this prodigious charge becomes lighter and lighter ; 
but if it represents an increasing weight, as it has done since 
the free coinage of silver was suspended in 1878, then it presses 
more and more heavily on the productive resources of the 
country. Let me illustrate it inthis way. Suppose no decline 
in prices had taken place since 1873, the capital walue of the 
wealth of the country would have been much higher than it 
is now ; but the burdens would continue the same, and a much 
larger share of the national property would remain with in- 
dustrial classes. My own impression is that the present valua 
tion of national wealth is quite too high because our statiste 
have not allowed sufficiently for the enormous fall in the sell- 
ing value of Jand, and of the industrial plant of the country 
generally. I believe much of the assumed increase of the 
value of the national wealth is illusory, as there is not suffi- 
cient written off for depreciation. Everyone actively engaged 
in business knows that new creations of capital oftentimes 
displace and destroy equal amounts of old capital, for tke 
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finer machinery and more perfect appliances really render the 
older and ruder forms valueless ; yet our statists, who are sel- 
dom practical men, dazzle us with incredible calculations of 
the additions to the national wealth. These additions represent 
the new capital created, but don’t allow for the old capital 
destroyed ; and so those valuations are too much like those of 
certain joint-stock mills, which stand in the books at a nominal 
price—about double the selling value of the plant. The prac- 
tical conclusion I draw is that large deductions ought to be 
made from those calculations of national wealth, and if the 
pruning book were rigorously applied to all exagerations, and 
the actual selling value of the nation’s property be taken to- 
day, I doubt if it would be more than 8,000 millions, instead 
of above 9,000, as Mr. Giffen and others put it, In that case 
the pile of debts and permanent obligations would repre- 
sent about one-half the national property. But, as I said be- 
fore, had the scale of prices ruling in 1873 continued till to- 
day, the valuation of the national wealth would probably be 
25 per cent higher, the total would be 10,000 millions, in place 
of 8,000 millions, and the weight of debt, in place of being 50 
per cent of the total, would be only 40 per cent of the total. 
To put it in another way, the great fall of prices has trans- 
ferred 10 per cent of the wealth of the country to the money- 
lending and annuitant class ; it has increased the claim which 
the idle and non-productive part of the community has upon 
the property of the remainder by the difference between 40 
and 50 per cent of the national wealth; it has to that large 
extent unjustly defrauded the toiling and hard-workin 
masses Of the nation, and has greatly added to the stream 
social discontent, and so far weakened the institutions of the 
country and the guarantees for law and order. I again repeat 
that the figures which I have given are to be regarded rather 
as ascale of computation than as reliable data ; if this paper 
leads to a rigorous statistical examination of the whole ques- 
tion, so that accurate data be supplied to the public, I shall be 
more than satisfied. We must not suppose that these changes 
in the incidence of debt are confined to England ; exactly the 
same phenomena are showing themselves in most civilized 
countries. The feature of the day seems to me the steady 
growth of debts of all kinds and the division of most modern 
communities into debtors and creditors, with widely opp 
interests. Itis of course always the interest of creditors to 
make the debt as large as possible ; and as they represent the 
financial, banking, and capitalist class, who have the ear of 
all modern Governments, it is most difficult to get due consid- 
eration for the rights of the great majority. Yet unless this 
can be done modern civilization may some day be overthrown 
by a Socialistic upheaving from beneath. 

So far I have dealt with this ques:ion on the broadest 
grounds, as affecting the whole community; but there are 
some particular classes of questions which are rendered far 
more insoluble in consequence of the change in the standard 
of value. The most pressing of them is that of Irish rents. 
These were fixed judicially for fifteen years at rates which 
were fair for both tenant and landlord had prices remained as 
they were two or three years ago; but a further fall of 20 per 
cent has taken place since then, quite upsetting the basis of 
rent, and, as is well known to most of you, the agrarian set- 
tlement has on that account proved a failure. Parliament is 
placed in this painful dilemma—either it must enforce impos- 
sible rents by wholesale evictions and excessive social misery, 
or it must practically set aside a settlement solemnly arrived 
at only five yearsago. This is but one of the innumerable 
dislocations caused by the disappearance of the old customar 
basis of price, All class differences are painfully accentuated, 
political animosity is increased, and the Legislature is called 
upon to dissolve contracts in a way that is most arbitrary, and 
which is very destructive of mutual confidence hereafter. In 
the face of all this misery I am astonished to see the glib and 
careless way in which many writers speak of the fall of prices 
as being a source of unmixed good to the community, t us 
suppose, however, that Parliament undoes the Irish Land Act, 
unsettles that settlement, and decrees a new and lower scale 
of rents ; it will certainly confiscate the interests of the land- 

Gord on behalf of the mortgagee. Few Irish estates will yield 
any surplus if another heavy reduction of rents takes p : 
many would not meet the fixed charges; andso the great 
injustice would be done of handing over the property of the 
country to the money lender, who under all circumstances is 
enabled by our law to claim his pound of flesh, Ireland is a 
crucial case; but to a large extent the same holds good of 
much of the soil of Great Britain. You have the inability of 
the land-owner to reduce rents adequately, because his fixed 
incumbrances represent so much of his income, These fixed 
incumbrances were based upon an old scale of prices, which 
has passed away ; but they continue unchanged, hanging like 
a millstone round the neck of the unfortunate proprietors. 
The agitation for the reduction or the abolition of tithe is 
largely due to the same cause, The farmer feels the pinch of 
constantly-falling prices, and to save himself from ruin strug- 
gles to get rid of burdens which crush him down, Other 
strong objections are brought against tithes, especially in the 
case of the Nonconformists of Wales; but there is no doubt 
that the movement derives much of its force from the 
extremely low price of agricultural produce. aes 

I turn now to another illustration of the confusion intro- 

duced into all social relations by the change in the standard of 
value, I allude to the urgent need of reduciug railway rates. 

It is admitted on all hands that our railway charges are much 

too high, and that they seriously cramp the commerce of the 





country. A very considtrable reduction is called for, yet note 
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what would happen if an Act of Parliament compelled rail- 
way rates to be reduced, say 20 per cent. Railway property is 
held by two classes—the ordinary shareholders, whose divi- 
dends depend upon profit, and the preference shareholders, or 
bondholders, who receive a fixedrate of interest. The latter 
class represent much the largest amount of capital, but the 
law cannot touch their income ; the whole loss must fall upon 
the smaller class, viz., the ordinary shareholders; and a 
reductionewhich would be moderate and reasonable if spread 
over the whole £00 millions of railway capital would be vir- 
tual confiscation if restricted to the shareholding capital of 
800 millions. I believe this difficulty will be found to be 
almost insuperable in the rearrangement of railway rates, and 
the commerce of this country will continue to be burdened 
witha scale of charges which is quite too high for the low 
scale of prices which now rules. 

One concluding illustration may be given of the wrong done 
by a change inthe standard of value. I allude to the case of 
the Egyptian bondholders. The debt of Egypt was contracted 
during a period of great prosperity and high prices; since 
then the price of Egyptian produce has fallen prodigiously. 
Wheat, cotton, beans and other products of the Nile oy 
are worth little more than one-half of what they were wort 
in 1860-75, when most of the debt was contracted, and the 
payment of interest for the past ten years has been an insup- 
portable burden on that oppressed country ; yet the bondhold- 
ers, by a European engagement styled the law of liquidation, 
have been enabled to squeeze out of the unhappy peasantry 
some four millions sterling a year, though to raise that tribute 
they required to sell nearly double the produce they needed to 
do ten or fifteen years ago. The interest of the debt, measured 
by the price of everything grown in Egypt, has really grown 
in weight by 50 per cent. In the same way the Indian Gold 
Debt of fifteen millions a year, payable in England, involves 
the sale of a half more Indian produce than was needful ten 
or fifteen years ago in order to liquidate it. The weight of 
the debt has been virtually increased to that extent, and the 
financial arrangements between England and India have 
become strained and difficult in the highest degree. 

But I may be told that England is the chief gainer by the 
appreciation of the gold standard, because she is the great 
creditor nation, whose income from abroad is chiefly payable 
in gold. The time was when this argument was always 
trotted out by our opponents, and was thought to bea valid 
answer toevery objection. Let us see what force there is in 
it. No doubt a vast amount of British capital is invested 
abroad ; this part of the national wealth is increasing much 
faster than the portion invested at home. The profits on 
fereign investments are much larger, and there is not that 
excessive competition which there is among all home indus- 
tries. Itis several years since the income from foreign in- 
vestments was put at 60 millions a year. I should not be sur- 
prised if it were now nearly 100 millions annually; but the 
extraordinary mistake is made by some in supposing that all 
this consists of securities whose interest is payable in gold; a 
very large part of British investments abroad are in silver- 
using countries ; those in India alone have been estimated at 
300 millions sterling ; and probably the greater part of all our 
foreign investments is not in interest-bearing securities at 
all, but consists of real estate and industrial plant of all kinds, 
such as tea, coffee, and indigo plantations, sheep runs, cattle 
ranches, gold and silver mines, manufactories, railways, team 
companies, banks, &c.; indeed, a great part of the commerce 
of the poorer countries of the world is carried on by British 
capital, and the profits upon the capital are remitted to the 
owners in theform of produce, and this accounts mainly for 
the immense surplus of imports over exports, which is the 
principal feature of British trade. It matters nothing to the 
owners of the capital what the currencies of those countries 
may be—they may be either gold or silver, or inconvertible 
paper ; but the profits on their capital are reaped all the same, 
and are remitted to England or reinvested, as suits them best. 
Of course [ do not deny that alarge amount of interest is pay- 
able on gold securities, I think I have seen the total interest- 
bearing foreign securities put at 83 millions annually, a con- 
siderable proportion of which are payable in silver; but even 
granting that the bulk of this is payable in gold, it must be 
remembered that it comes into the hands of a very small class 
of the community. Probably not 1 per cent of the nation is 
possessed of foreign securities; and who will consider the 
extra gain drawn by this small class as any compensation for 
the suffering caused to the great mass of the nation at home? 
The more this subject is locked at the more it is seen that the 
appreciation of the standard of value in any country benefits 
afarsmaller number of people than it injures; it makes a 
small class of rich people still richer, and robs the hardwork- 
ing, toiling inc ustrious class, for the benefit of those ‘‘ who 
toil not, neither do they spin.” 

I hope that what I have said will be considered sufficient 
proof of the sufferings caused by the appreciation of the gold 
standard ; and I will, in conclusion, ask you to consider what 
relation this bears to the subject of bimetallism, and how far 
bimetallism off. rs a remedy for those sufferings. There are 
stillsome who bo!dly assert that there is no appreciation of 
the gold standard, and that the fall of prices is wholly due to 
other causes. I beg such persons to consider the following 
facts. The gold preduction, which for some years exceeded 
thirty millions annually, has fallen to 17 millions a year ; and 
the best Continental authorities, suchas Soetbeer and Lave- 
leye, reckon that more than half that amount is consumed in 
the arts; it may, therefore, be reckoned that since 1873 
only some ten millions of gold on the average has be 











available for currency purposes. But Germany du 
that period has introduced a gold currency of 80 millions, 
the United States has resumed specie payments, and hag 
used up 100 millions, and Italy has drawn some 20 
millions for a similar purpose ; so that 200 millions have been 
withdrawn for these special purposes, whereas the whole 
supply of new gold for coinage has not exceeded, in that time, 
130 millions, The balance must have been drawn out of exist- 
ing stocks, Further, a steady drain of some four millions a 
year has gone to India; further depleting the stocks in Europe, 
One result of this state of things is that hardly any new coin- 
age of gold is now taking place. Most of the mints of Europe 
are almost ceasing to coin new money ; and while trade and 
population constantly grow and demand more metallic cur- 
rency, there is a steadily diminishing quantity to meetit. If 
we put the present production of gold at 17 millions a year 
and the requirements of the arts at eight millions a year, 
while the ordinary Indian demand is four millions, there ig 
only left five milliors a year for new coinage for all Europe, 
America and the British Colonies, It will seem to subsequent 
ages the height of folly that just at this period, when gold was 
running short, the chief States of the world decided to close 
their mints against silver, and cut off, so to speak, one-half the 
money supply of the world from performing its proper func- 
tions. The silver supply for the last thirteen years has been 
about equal to the gold supply ; by a providential arrange- 
ment, when the one metal fell off the other increased corres- 
pondingly ; and had the world continued to use both metals as 
freely as before, the painful crisis we have passed through 
would have been much mitigated; but by a suicidal policy 
silver was cast off at the very time when it was most needed, 
and a double burden thrown upon gold just when it was only 
able to bear half its former burden. As Bismarck has well 
said, two men were struggiing to Jie under a blanket only big 
enough for one, The truth is the total supply of the precious 
metals would have been small enough had silver been kept on 
its old footing. The very rapid increase of modern trade needs 
a constantly increasing supply of money to keep prices stable. 
We should, no doubt, have seen a fall evenif the old bimetallic 
system had continued ; it is a notable fact that even silver- 
using countries like India have seeen a fall of prices since 
1873, but the fall has only been some 10 or 15 per cent, against 
40 per cent in gold-using countries. I consider that it is imma- 
terial whether we speak of the appreciation of gold or the 
depreciation of silver ; what we mean is that the value of the 
one metal has risen relatively to the other. Had the old bi- 
metallic system of the Continent not been altered, the fall of 
prices in gold-using countries like England would have been 
lessened, and that in silver-using countries like India would 
have been increased ; in fact, an equal fall would have taken 
place in all countries alike. Allowing that there are about 
equal values of the two metals in the world, in place of gold 
values falling 40 per cent and silver values 10 percent, there 
would have been an everage fall of 25 per cent all rounu; that 
is to say, we should have saved the last 15 per cent of fall, 
which has cut into the quick, and carried multitudes over the 
line which separates solvency from insolvency. 

Now, how stands the matter with regard to the future? 
Will things rectify themselves, as the orthodox economists of 
this country are in the habit of saying? It is quite true that 
a revival of trade has set in, which may for a season give relief 
and withdraw attention from the malady. No one could be 
80 foolish as to say that there never could be periods of good 
trade, even under the pressu e of a contracted currency. The 
wonderful elasticity of the industrial machine will assert itself 
even against crushing burdens, Almost unbrok+n depression 
has reigned for ten or twelve years, and a temporary improve- 
ment is due, whatever mistakes may be made in monetary 
legislation ; but I believe the improvement will not be long 
continued if we persist in our present suicidal policy. The 
silver question remains suspended over us, and the recent rise 
that has occurred can be ascribei to no permanent cause ; 
probably itis due to a vague expectation that legislation in 
favor of remonetizing silver will spring from the Royal Com- 
mission now sitting in London. nether this be so or not, it 
is clear to me that if the Commission fails to do anything, and 
matters are allowed to slide, we shall soon be confronted with 
a great silver crisis. It is clear that the United States will not 
continue their present illogical position with regard to coining 
silver; they must eithergo back or forward, they must either 
cease tocoin or open their mints to coin silveras freely as they 
coin gold. They will gladly agree to the latter alternative if 
France and England jointhem, but they will certainly not do so 
alone ; therefore they must adopt the other alternative of clos- 
ing their mints against silver. When this happens a further 
cataclysm in silver will occur. India will remain the only 
great market open to silver, and we shall be pressed by its 
Government to close its mints also in order to keep the ex- 
change from falling to a perfectly ruinous point. Unless we 
do so the Indian Government will become bankrupt, and if we 
do so silver will almost cease to have a value in the open 
market. All the mis-ry cau ed by the first drop of silver, of 
say 25 per cent, will be rep:ated by a second drop equally 
great ; and, again, we shall see a heavy fall of gold prices and 
a further vast increase of all those permanent burdens which 
have been alluded to. 

I do not see how there is any logical escape from this con- 
clusion ; it follows even from the premises of our chief oppo- 
nent, Mr. Giffen. He admits the great appreciation of gold ; 


he holds that that appreciation must go on, and exhorts us to 
bear it meekly, It may be, however, that the suffering peo- 
ples may not bear it meekly, and that the constant increase 
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pressure ma 


of at last burst the boiler. 
bimetallic school urge that we 
to relieve this terrible strain. 


Now we of the 
a safety valve sufficient 


We have an ample and an in- 


creasing supply of silver, just fitted to relieve the pressure on 
old. The nations of the world, by a mixture of perversity 
and ignorance, have deprived themselves of this powerful 
; all now admit the unfortunate consequences of this mis- 

~ AY all alike wish that the past could be undone; but the 
question is, ‘* who is to bell the cat? whois to take the lead 
in reconstructing the monetary system of Europe and 


America ?” 


We know well that two of the greatest monetary 


Powers, France and the United States, are only waiting for 
an opportunity to rehabilitate silver, but they are absolutely 
determined not to act without us ; and upon England depends 
whether this miserable state of things be put an end to or pro- 


longed indefinitely. 


My object is to urge Manchester to bring its great and well- 
deserved authority to the true solution of this question. The 
time was when Manchester spoke with a voice to which all 
England listened. Cannot it now resume that position in 
regard to this vital question, and lead England, and with Eng- 
land the civilized world, to a solution of the most entangled 
and harassing difficulty which has blocked the path of progress 


in this century ? 





RAILROAD EARNINGS. 
The weekly statements of earnings continue very satisfac- 


tory. 


Sixty-five roads for the second week of March have an 


increase of 134¢ per cent, as below. Eleven roads report 


smaller earning; thana year ago, but the total decrease on 
them all does not reach $16,000. 






























































2d week of March. 1887. 1886. Increase. | Decrease. 
7 

Prev’ly rep’ted (20 +"we 1,558,509! 1,371,962 188,016 1,469 
Burlington C. R. & No 60,266 54,265 ,00 Frei aed 
Chicago & East. Mlinois.. 35,812 32,939 Reena 
Chicago & West Mich ... 29,261 27,634 8 Sa 
Cin. Ind. St. L. & C....... 51,425 50,7-0 | Rese 
Cin. N. O. & Texas Pac... 57,792 53,08 Ga ~. sanctus 
poh stead Great 8o.. ... 29,059 20,701 Hee 
New Orleans & N. E.... 10,439  ' ) | ie. 2,132 
Vicksburg & Meridian. . 8,701 ae 1,052 
Vicksburg Shrey. & Pac. 7,592 055 eee 
Cincinnati Rich. & Ft. W. 8.72334 767 SS ere 
Cincinnati Wash. & Balt. 39,730, 45,664, =... 5,934 
Cleveland Akron & Col.. 10,57 6) 9,818} (. ee 
Col. & Cin. Midland.... .. 5,399) , iia 231 
Des Moines & Fr. Dodge. 7,200) ses 2,150 
Detroit Mack. & Marg . 3,510. | Pen | 55 

East Tenn. Va. & Ga..... 94,003 85,407 8,596 osiuinin 
Evansville & India’polis. 5,307) 3,134 / xeerears 
Evansville & Terre H.... 15,365) 13,488 +, eames 
Flint & Pere Marquette. . 51,784 44,865 Sn” ~ ggdinguas 
Florida R’way & Nav. Oo. 23,90 17,310 EE |... ~.guamaide tii 
Ft. Worth & Denv. City.. 14,344 6,531 \f ees 
Grand Rapids & Ind..... 45,866 38,748 >.  wegedous 
Grand Trunk of Canada..| 329,221 _ 318,703 te 
Houston & Texas Cent.. 45,829) See. — éebeeen 876 
Indiana Bloom. & West.. 52,916 46,353 GBGS)  s cccccces 
Lake Erie & Western. ... 29,377 25,683 | RRS 
Louisv. Evansv. & St. L.. 21,012 15,148 | 
Louisville & Nashville . .. 287,610 262,770 SEO.  cancects 
Louisville N. Alb. & Chic. 43,016 30.336 Dn, * sdmncese 
Marquette Hough. & On. 7,530 6,246 cc eo 
Memphis & Charleston .. 32,859 31,122  peeesoen 
Mexican Nat. (So. VDiv.).. 23,229 19,564 RS 
Minnesota & Northwest. 14,925 6,318 Pa eae 
N. Y. City & Northern . 10,124 10,102) a: <aniitandi 
Norfolk é Western ....... 80,543 65,176) BERS 
Ohio & Mississippi.. 94,188 79,656 De... acassses 
St. Louis Alton « T. H. . 30,983 2,073 St ae 
i a dndiis: camaeds 16,440) 15,689 a) tienes 
St. Louis Ark. & Texas .. 30,341 2.400) = ewan 2,059 
Toledo Ann Arbor & Mich 9,455 6,864, eae 
Wabash 8t. L. & —— 138,021 117,106. a 
Wheelivg & Lake Erie. 12,890) 11,481) * ae 
Wisconsin Ceniral........ 38,525) 24,934 , | ean 
Minn. St. Croix & Wis.. 10.051) 3,931 Seer: 
Wisconsin & Minnesota 19, 294) 2,965, 16,329) smnncude 
Total (65 roads)...... 3,55 a 3,131,850) 437,055 15,958 
Net increase (13°45 p.ct.)’  ........' .....2.. GBR OOT§ —ncccccee 





For the third week the showing is not materially different, 
the gain being 1244 per cent on the twenty-one roads that 
have yet reported for this period. 





{ 
| Increase. 

















3d week of March. | 1887. 1886. _ Decrease. 
i © + 

Buffalo N. Y. & Phila . 46,200 Ce §«§=—s- - 4adenns 3,300 
Buffalo Roch. & Pittst ). 57,130 27,368) a  esessem 
Oanadian Pacific ........ 4,000 129,000, ne °- cubehbomens 
Chicago & Atlantic....... 47,345 29,450 EES 
Chic. Mil. & St. Paul . 86,000; 467,967) i saeeeres 
Cincinnati Ham. & Da) ; 63,252 54,080 o 8§§éeedesee 
Denver & Rio Grande. . 128,400; 110,486, of |” re 
Det. Lansing & Northern. 21,422 20,782, t.  sémnea 
Long Isl site, stedidiiieliaiih 50,021 49,854 PES 
Louisv. New Al’: & Chic 41,892 29,531) Se - ¢ebeeetsn 
Mexican Central........ 84,400, 80,992, a. pudenda 
Milwaukee L. 8. & West 5,758} 31,535! 24,223) ........ 
Milwaukee & Northern . 19,22 | 1 3,198) EES 
N. Y. City & Northern .. 10,674 RR as 518 
N. Y. Ont. & Western .... 24,371) 22,361) ee eee 
Northern Pacitic.......... 197.670! 190,651 IE... setuiiiaianies 
Peoria Dec. & Evansville 16,765 12,20 Oe” | codecues 
St. Louis & San. Fran .. 117,700 91.898 25,802 a 
St. Paul & Duluth......-.. 19,313) 18,306 nt  piiiiees 
Toledo & Ohio Ventrai -.. 18,23 9,365 ET 
Wabash St. Louis’& Pac. 133, ;000) 108,000 SRIF, — cccecccs 

Total (21 roads)... .. 1,752,769) 1,557,796! 198,791 3,818 
Net increase (12°52 p. ot.) cocerces) _cecccece | 194,973' 200... 








IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics has issued its detailed statement of 
the foreign commerce of the country for the month of Febru- 
ary and the eight and twelve months ended with February 


28, 1887 and 1886, 

























































































MERCHANDISE. 
{ 
| For the For the8 | For the 12 
| month of | Months ended} Months ended 
| February. Feb. 23. Feb. 23. 
1887.—Exports—Domestic.....| $53,932,002 '$503, 676,91S|$716,422,905 
Foreign ...... “830, 346) 8.412.915) 13,384,654 
Total............-.. $54,762,348 $512,089,534|$729,807,559 
BI iscdtndaceesssan 58,975,705) 445,769,181) 670,257,534 
Excess of exports overimports| ............ $68,520,653) 950,500,035 
Excess of imports over exports; 4,214,357) ..........0.)  ccccccncces 
1886. a oui O01 008.787 $453,218,543)$649,540, 934 
beahed 61,507 8,588,562) 14,129,007 
inentecdedmenin ssi30s. 234 $461,807,105) wees. 669,941 
ict teh cadinieinel 56,686,659) 410,947,783) 607,721,128 
Excess of exports over imports} ............ $50,859,322) $55,948,813 
Excess of imports over exports! 4,781,425) ...2. eck) fee ene nee 
GOLD AND SILVER—COIN AND BULLION. 
1887.—Exports—Gold—Dom...| $1,232,373) $3,992,218, $27,776,062 
Foreign 445.024 853,212 7,577,567 
Weccn< $1,677,397, $4,845,450) $35,353,029 
Silver—Dom....| $1,726,537) $10,725,975 $15, Coerr 
Fo 624.610 7,597,296 10,778,746 
Total...... $2,351,147) $18,323,271 $26, te 234 
Total exports......... $4,028,541; $23,168,701; $61,767,863 
ampeste-2Se.. ce: dethinene $143,611) $40,594,166) $42,296,495 
BUG? scnccces 1,332,510 _ 12,256,914 . 17,577,992 
, $1,476,121 — 851,081} $59,874,487 
Excess of exports over imports! $2,552,423) $............ $1,893,376 
Excess of imports over exports! ............ "29, DET  nenacseened 
1886.—Exports—Gold— Dom. . . | arty 236; $8,982,222) $10,208, 012 
Foreign 1,293,073 3,461,770| 6,362,994 
Total......| $5,654,309| $12,445,992] $16,571,036 
Silver—Dom...| $1,429,629; $14,248,538) $22,075,463 
Foreign 571,867 7,171,718} 11,377,383 
, $2,001,496) $21,420,206) $33,402,546 
Total exports......... 7,655,805) $33,864,248) $50,023,882 
Imports—Gold ......... $986,384! $19,041,020) $22,374,648 
TS 1,146,907) 12,529,230) 17,845,217 
, Ee $2,133,291) $31,570,25u| $40,219,865 
Excess of exports over imports $5,522,514) $2,293,998) $9,804 ood 
Excess of importsoverexports| ............ 








TOTAL MERCHANDISE AND COIN 





AND BULLION. 
































1887.—Exports—Domesatic . ...|$56,490,9 12|$518,395, 1 12/$759,834,455 

Foreign...... 1,899,£80| 16,863,422 31,740,967 

_ 858. 790,89 2|$535, 258,535|$791,575,422 

iit tceodsde vine _ 60,452,826! 495,620,262) 730,132,021 

Excess of exports overimports' ............ $36,635,213) $61, samnenee 
Excess of imports over exports) $1, NG a ae 

1886.—Exports—Domestic . ...|$56,829,592'$476,449,303! ees. 824, 439 
oreign...... 2,731,447 __ 19,222,050 31,869,3 34 

iecuatitinniens $59,561,039 $495,671,353'$713,693,823 

tén 6cennenic antes 58,819,950) 442,518,033) 647,940,933 

Excess of exports over imports}; $741,089) $53,1534,320| $65,752,830 

Excess of imports over exports 











IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS. 








EXPORTS. 





8 months ending 


IMPORTS. 
CUSTOMS FEBRUARY, 1887. 8 months endir 
0 
ae February 28. February 28. 





Imports. 1887. 


Exports. | 
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4,787,310) 
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705 769,181 


Remaining in warehouse February 28, 1886 
maining in warehouse February 28, 1887. 


1886. 


...--30,983,924 


1887. 


1886. 





-826,724,977 


* {nterior ports to which merchandise ean be transported without 


appraisement, nader act of Jane 10, 
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Monctary?Gommercial English Rews 





[From our own correspondent. | 

Lonpon, Saturday, March 12, 1887. 
Some relief from anxiety may said to have been experi- 
enced during the week, although there is still considerable 
uneasiness respecting the possibility of untoward political 
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developments in Eastern Europe. Signs of aggressiveness on 
the part of Russia have not been altogether wanting, but 
whether a fresh move is to be initiated or the risks of war are 
© be indefinitely postponed are problems upon the sdlution of 
which it is useless to speculate. Let it suffice to say that the 
week has witnessed some increase cf confidence. It has not per. 
haps been too strongly pronounced in Stock Exchange circles, 
the operators there having been severely shaken by the col- 
lapse which took place both here and on the Continent earlier 
in the year. Since then time loans have been very materi- 
ally reduced. 

But an absence of speculative excitement in stocks and 
shares counts for but little when endeavoring to estimate the 
real movement in the trade of the country. The statistical 
evidence afforded during the week through the Board of 
‘Trade Returns merely confirms what has all along been as. 
serted, that in spite of checks due to political uncertainties 
the revival of trade is proceeding. In fact, the progress dur- 
ing February was much more decisive than in the previous 
month, and a continuance of the progressive movement is 
reasonably calculated upon. According to our advices we are 
likely to do an extended trade with the United States in iron 
and steel. Our shipments of steel rails thence in the two 
months have aggregated 24,350 tons, whereas in the corre- 
sponding period of 1885 they were only 1,000 tons, and there 
is a likelihood of further large orders being placed. It seems 
rather an anomalous state of affairs that whilst we are 
able to send our hardware manufactures across the Atlantic 
and place them on the American markets in spite of tariffs 
considered prohibitive, Germany should be able to place her 
goods in Wolverhampton and undersell the home manufac 
turer to the extent of 20 per cent, and yet secure a profit. The 
arbitrage of wages between England and the Continent is evi- 
dently a long way from adjustment. But it not only in iron 
and steel that we are doing an improving business with Amer- 
ic?; textiles also exhibit a satisfactory increase. 

The outlook at the same time as regards India is encour” 
aging. We are certainly doing more with that dependency, 
notably in cotton goods and machinery, and there is no reason 
why, as the country is becoming year by year more opened 
up, Our commercial relations should not be an expanding 
quantity. The United States and India are just now the 
brightest spots in our industrial horizon. We are not trans- 
acting so much with Australia as we could wish, but now 
that a distinct enhancement in the value of wool over the 
quotations current twelve months ago is recorded, and instead 
of a deficiency there is an abundant harvest, which, if promptly 
marketed may be made to realize more remunerative 
prices than were possible a year ago, we may presume that 
the purchasing power of those colonies will increase in the 
course of a few months. Already larger amounts of ma- 
chinery are being shipped, pessibly in connection with some 
of the more recent mining ventures. With the Continent, of 
course, our business relations are still in an undefined state, 
and they may be expected to continue until the present long- 
drawn-out crisis has passed away. However taken all round 
the commercial prospect at the close of the week is brighter 
than at the opening. 

The Bank of England directors have reduced the rate from 
4 to 314 per cent, having been at the higher figure about five 
weeks, The course of the market during the days preceding 
the change indicated the imminence of a movement; buta 
reduction to 3 per cent was more commonly anticipated, and 
it is believed that the lower figure will soon be fixed, as there 
is no real activity in the demand, either for loans or discounts. 
The charge for short loans is now only about 244 per cent, and 
the discount quotation for three months’ bills is still nearly 1 
per cent under the Bank rate. The Bank return is a strong 
one, The amount of the reserve has risen to £15,930,925, the 
gain on the week being £630,802, and the increase over last 
year about £1,300,000. The stock of bullion is now £22,618,- 
975. This is about £1,000,000 more than last year and £337,758 
in excess of last week, The proportion of reserve to liabilities 
stands at 48°83 per cent, or 1°75 per cent more than last week. 
it would seem, therefore, that the Bank could have safely 
reduced the rate to 3 per cent. The adoption of the half 
measure may be attributed to the pursuence of a cautious 
policy by the Bank directors, who doubtles3 wish to see tha 
stock of bullion yet further augmented. Following the lead 
of the Bank the joint stock banks have reduced their rates 
one-half per cent, and are now giving 2 per cent for deposits 





} 





at notice. The discount establishments give 2 per cent for 
money at call and 214 per cent if with 7 or 14 days’ notice of 
withdrawal showing a decline of 1 per cent. 

The following shows the position of the Bank of England 


now and at the dats when the last alteration was made in the 
rate : 



























































Feb. 3, March. 10, Increase +- 
1887 187. or decrease.— 
Circulation, excluding 7-day 2 £ £ 
and other bills.............-.. 23,943,625 27,438,050 §05,575~— 
Public deposits................ 3,670, 220 9,570,145 5,899,9254+ 
Other depoalte..........cccccce 23,854,170 22,889,805 4,361— 
Government securities........ 13,531,806 14,136,141 604,335+4- 
Other securities ............-.. 18,926,692 20,870,993 1,941,301 +- 
Reserve of notes and coin. ... 13,235,353 15,930,925 2,395,572+ 
Coin and bullion............-... 21,428,978 23,618,975 2.189,997+ 
Prop’n of reserve to liabilities. 47°7V p. ¢. 48°83 p.¢. 1°13 p. @. + 
PE cece cccceaes cé0sere 4}. @. 34g p. ¢ Yyp.ec.— 
The rates for money have b2en_as follows : 
s Open market rates. Interest allowed 
S Jor deposits by 
° Trade Bilis. 7 ~<T 
London| = ecimieline Joint | Dise’t Her. 
a Three | Four Sia | Three | Four Siz | Stock | At |7tol4 
Months| Months|Months\.Months| Monthe| Months| Banks.|Cau.| Days. 
Feb. 414 |2%@ —2%@3 |2%@3—31ga4 Si4a4 3i4a4 33g | 3 |3)4-3i4 
as 11) 4 |2h3 —2%@ —2H@ —34@4 (34@4 (3i4@4 Qig | 224/234-2534 
“ 18 4 |84@ —|3 @ —|2%@ — 3i4@4 [34S4 [3'4@4 214 | 2/234-234 
as 25 4 [2234/8 @34%3 @ —34@4 (354634 (34Ot 244 | 2)4:234-26 
Mar. 4\4 1848 —38%3 —|3 @—34e4 34@1 34@4 24 | 24 2%4-2h 
« 11| gulox@ —ewe -'3 @3%3 0843 @3%3 @ss' 2 | 2 |214-214 





| The following return shows the position of the Bank of 


England, the bank rate of discount, the price of consols, &e., 
compared with last three years : 
































1887. 1886. 1885. 1884. 

Circulation, excluding 7-day and £ £ £ £ 

Other Dills......ccccee seccvccccccces 23,438,050} 23,685,215) 23,496,510) 24,274,015 
Public GEPOsits.... ..ccececceececeees 9,570,145} 8.707.846, 11,811,950, 12,060,834 
Other deposits. ... ....sssececeseecees 22,889,800] 22,569,632) 25,012,295) 22,551,690 
Government securities..........+++- 14,136,141] 14,560,349] 14,651,001) 12,453,068 
Other S@CUTILICS.........ceeeeeeeevees 20,870,993, 20,567,496, 23,273,952) 235,514,557 
Reserve of notes and coin.......... ‘5,930,925! 14,635,881} 17,407,882, 15,109,197 
Coin and DulliOM ......cccccee cccccces 23,618,975| 22,571,006] 25,154,392; 23,633,172 
Reserve to liabilities.........sseeee- 48°83 p. c./45 9-16 p.c, 47 p.c., 43% p.e 
Bak Fate coccccccsccccccccccccesccces 34 PD. c. 2 p.c. 4p.c. 3 p.c. 
COMBOIS..ccccccccccccccccccccccccccses: 1L00‘*4d. 1014. | 97141. 101%4. 
Clearing-House return............--. 102,556,000| 91,926,000] 99,272,000} 96,649,000 











The Bank rate of discount and open market rates at the 
chief Continental cities now and for the previous three weeks 
have been as follows: 






































Mar. 11. Mar, 4. Feb. 2 Feb. 18. 
Rates of 
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. | Market| Rate. |Market| Rate. |Market| Rate. |Market 
ae 2 8 2 3 216 3 24 
Berlin......sesee: 4 26 4 2% 4 254 4 2H 
Frankfort..... 4 2'¢ 214 4 24 4 8% 
Hamburg........ 4 25 4 246 4 g 4 3 
Amsterdam......| 2% 2 Qe 2 24 2 2h 246 
SruseelS.....eees. 24 21¢ 24 2'4 246 214 2h 24 
VMadrid....ecccess 4 4 4 4 4 & 4 4 
ViONNB....c.s0s-- 4 3 4 3 4 3 4 3 
8t. Petersburg.. 5 5 5 5 5 5 5 5 
Copenhagen..... 3 3 3 3 8 3 3 3 








Messrs. Pixley & Abell write as follows on the state of the 


bullion market: 


Gold—The Bank has received £289,000 during the weck, there be'ng 
no demand in the market. The Bank rate was to-day lowered from4 
per cent to 3149 per cent. The P. & O. steamer takes £5,000 in coin to 
Bombay. The arriva)s are: £10,000 from the West Indies and 210,000 
from the River Plate. ; 

Silver—There has been no demand for India, and the arrivals have 
been chiefly taken for a special order. No price can be quoted to-day. 
The imports comprise £41,000 from West Indies, £3,0Uu0 from River 
Plate, £35,000 from New York and £5,000 from India; total, 229,v00. 
The only shipment to Bombay is £10,000. 

Mexican Dollars—The arrivals, some £75,009 in value, bave been 
taken at their melting value, there being no demand for the coin. 
£2,400 has been shipped to Shanghai. 


The quotations for bullion are reported as follows: 



































GOLD. SILVER. 
London Standard. | Mar. 10; Mar. 8.|| London Standard. | Mar.10,' Mar. 3. 
s dj} 8 4. d. d. 

Bar goH, fine.. .oz.| 77 9 77 9 Barellver....... OZ, eke 46 
Bar gold, contain’g Bar silver,contain- 

20 dwts. silver.oz.| 77 10 77 10 ing 5grs.gold.oz.| _.... 46% 
Span. doubloons.o2.| ... .-6. | see e.eee || Cake silver. ....0z° 40g 
S.AmM.doubdDlOONnB-OB.) ...cceee | ccceeses Mexican dols...oz. sae 





The subscriptions to Hotchkiss Ordnance Company are vari- 
ously estimated at from £22,000,000 to £40,000,000, and the 
£10 shares are about 334 premium, Of course the bulk of 
these subscriptions areon the part of speculaters anxious to 
secure the premium, This class of gentry is being weeded as 


much as possible when proceeding to allotment, 
The Board of Trade Returns, just published for February 
and the two months, have been, as already said, distinctly 





encouraging. In the imports for the month there has been 
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an increase of £1,892,125, chiefly in cereal produce and cotton, 
the gain for the two months being £4,256,508, In the exports 
there is an increase for the month of £871,126 and for the two 
months of £1,467,080. An examination of the accompanying 
tables will show that our business relations with the United 
States are on a decidedly satisfactory footing. 

The following are the totals of the imports and exports dur- 
ing February and the two months: 


--Imports Foreign— —Frports British é~ “a orts Foreign~ 
& Oolenial Produce. Irish Produce, &c. ial Mdse, we. 
February. 2 | poe Fe amare. 2 Mos. February. 2 Mos 


1885.... 29,208,642 64,877,647 16,250,218 34,959,743 6,205,351 9,971,353 
1888 .... 26,621,869 55,304,y08 16,381,007 33,596.783 4,946,377 84271486 
1887 .... 28,513,994 59,561,416 17,255,138 35,063,863 5,565,708 97671947 

The > mel shows the imports from the United States dur- 
ing February, so far as enumerated in the Board of Trade 


returns : 











——- Quantity. = Value.- 

18386. 1887. 1886. 1887. 
se and bulls........ No. 8,763 5,607 £172, 073 £110,610 
iis cnetin apekeous . 60 paren <> qeeeaiete 
stn and Jambs...... No. 1,191 0 2,332 2% 
Wheat—Atlan. ports.cwts. 426,531 2,227,638 173. ,682 923,548 

Pacific ports....... cwts. 365,876 662,877 139,430 272.770 
din ane easiemieens cwts 602,36L 1,204,562 324,297 665,692 
ae deinen cwts. 269,88 283,474 413,857 510,067 
Beef—Salted......... cwts. 16,545 1,33 27,726 36,170 
RT RES — 63,750 51,790 146,021 114,91 
i ctguesn eenendes 70,562 96,547 150,510 238,245 
Meat, unenumerat’d. phoma 101 1,184 88 695 
Preserved...... .-.. cwls. 17,993 27,846 41,948 65,884 
Pork—Salted ........ cwts. 28,799 24,620 40,277 36,848 
Se cwte. 5,972 1,202 23,221 524 
i Nacanshes dwowsd cwts. 62,372 41,136 131,087 110,987 
Dt dienes Croceque ae cwts 1,10 24,481 2,513 67,184 
a cwts 56,344 96,376 93,25 167,822 
Sugar, refined ....... cwts. 121,466 22,51 112,084 18,290 
Copper ore........... tons. { 7 5,319 136 
Regulus, &¢........ tons. 393 143 9, 098 3,62 
Unwrought and partly 
wrought Remedi tons. 180 113 7,260 4,712 
Cotton, raw.... .....cwts. 1,009,442 1,427,721 2 615,749 3,571,266 
Se ewts. 16,000 19,578 21.313 26,289 
Wood & timber—Hewn.]lds. 7,525 3, 321 22,386 14,521 
Sawn and split....loads. 17,191 13, "101 45,417 36,364 
Clocks....... i cculdienansiba No. et re ee 5,580 5,456 
i cnuteutidodnedil lbs. 2,066,870 3,117,683 111,676 143,993 


Below are the exports of British and Irish produce to the 
United States, as far as can be gathered from these official 
statistics, during February : 




















Quantity - Value = 
886. 188 1886. 1887. 
ES oe No, 114 £3,025 £6,615 
Beer and ale......... bbls, 3,641 2,910 16,213 11,762 
inne chnasadeeaé tons 10,785 11,431 2,602 11,446 
inane eneaais galls 6,791 9,339 2,259 2,958 
EGET TERT lbs 674 900 284.000 22,097 12,2u1 
Cotton ease goods.. = 5 ,782, 600 5,984,300 132,733 145,238 
Jute—Yarn............ Ibs. 1,229, 200 1,454,400 9,359 12,890 
oes peti _ 9, 424,500 13, 095,900 70,998 97,75% 
Linen—Yarn.... ....-.. 23,600 161,600 3,452 4,398 
Piece goods..y <4 8,930,900 8,410,300 199,030 207,865 
Silk broadstuffs....... vds. 17,910 55,263 61 7,163 
Other articles of silk only widened . cncobaun 12, 357 7,069 
Articles of silk and other 
Dn vccceseddichain  simeesdin ° _ demondaie 37,218 43,83 
Woolen fabries........ yds. 670,400 $17,700 138,603 171,315 
Worsted fabrics....... yds. 3,321,400 3,414,300 189,059 197,134 
AIT: yds. 282,100 237,500 31,071 33,3518 
BEOPGWOPG ANE CULIOTY.... «—ccccccce —« coceccce 25,040 25,071 
Iron and steel—Piz.. ‘tons 16,187 32,745 44,448 7,291 
Bar, angle, KC. .tons 1338 18 841 1,223 
Rai ifroad a tons 1,000 9,484 5,560 40,096 
Hoops, sheet,&e¢,.tons 34 1,592 4,&82 12,325 
Cast and wro't. .tons 216 142 2,83t 2,389 
Old, for remnftr.tons 5,401 27,320 14,136 83.672 
Tin—Plates...........tons 22,086 17,256 324,307 228,483 
Steel, unwroucht..... tons 2,547 22,736 27,954 140,723 
Rann tons 113 50 1,417 650 
Tin, unwrought. Matai cwts. 522 803 2,460 4,253 
i i gies, 8 eaginanlll ‘ 7387 4,758 
Other kinds of machine ss  escasen »  ewcpance 19,376 39,763 
EC 0 =f ee 8 vealncnine ,7 98 6,363 
rr ~ gmend & ney sindde kien ° -wineteinin 18,415 19,476 
St inttkdemsandeasind wts 307,684 260,386 85,642 74,253 
Soe. ae a "aon 21,743 11,520 2,431 1,177 
OS aa cwts 9,250 11,758 20,352 22,781 
Earthenware & porcelain.  ......2. ss eneeuee 54,565 49,019 
Paper—W 7. hs » Eetetns, 
iia iced wts, 630 352 2,047 1,433 
All other ar kinds. owte. 799 561 2,512 1,902 
CE ic cccccees  ceabanes atnhsiene 42,851 72,247 
Stationery,oth’rthan pap’r -. eee. eee wee 6,057 4,091 


The re-export of Colonial and foreign wool to the United 
Statee during February was 4,951,800 lbs., against 5,672,534 
lbs, last year, and in the two months 8,654,600, against 
11,697,482 lbs, 

The movements in the precious metals have been as follows 


a 





To and from all Countries. To and from United States. 











GOLD. 























1885. 1886, 1857. 1885. 1886. 1887. _ 
“ £ £ 

Imports in Feb 871,855) 1,067.524 933,626 1,020, 265,981 4,327 
Do 2mos..... 1.304.454] 2) 677 905) 2,011,317 1,750, 965,149 4,467 
Bap rte in veo D.. .| 425,88z] ‘608.174 '462.404 eset Bee 
Do 2mos..... 815,67} 1,874,120 850,024 20,460 3¥,800 70,000 
imports. oy tr ‘eb 642,853, 609,935) 527,919) 246.981) 183.054{ 139,939 
0 BBOB...00 1,514 O31) 1,491,268) 1,146,198 516,803 439,455 234,979 
Exportsin Feb... "Id, 4465) OL: 3835 665 $14) SSNS: ely Fak PR 
Do 2 mos..... 1,493,034' 1,400,043! 1,306,341) 52...) SS TE 





The grain trade, has displayed rather more steadiness ins 
Spite of a want of animation in the demand. "Wheat has been 
quite as dear, and has at times brought 6d. per quarter more 


money. The markets have not been well supplied with for- 
eign grain, and in spite of the fine dry weather farmers have 
not been threshing out freely. The quantity of home-grown 
produce marketed has again been comparatively small. Farm- 
ers are evidently holding back their grain, apparently in the 
hope that—satisfactory agricultural prospects notwithstand- 
ing—the statistical position will so far last in their favor as to 
keep up the level of prices, The quantity of home-grown 
produce arriving is quietly decreasing, and in the American 
visible supply we are advised of a further sharp reduction. 
We have therefore smaller supplies to work upon; but at the 
same time it is rather hazardous to build up sanguine antici- 
pations on such a shifty foundation. For the moment, how- 
ever, the market is not without firmness, and the steadiness 
here may be traced to the actual bona fide demand for con 
sumption, as there is no speculative movement in the English 
markets, 

The following shows the imports of cereal produce into the 

United Kingdom during the first twenty-seven weeks of the 

eason, the average price realized and other items, compared 
with the three last seasons: 

IMPORTS. 





1886-87. 1885-86. 1884-85 1383-84, 
Wheat.........-..0Wt. 26,732,170 25,808,601 25,403,822 29,725,932 
ea -- 11,015,199 7,173,984 9,560,913 10,240,927 
SED ceadconercenqecase 7,809,259 5,364,351 8.557, t34 66,502,428 
Paiiiane conescese eccee 1,822,381 1,048.283 1,061,793 934,467 
i ivdscaquecsedesint 1,416.719 1,754,396 1,950,426 1,391,038 
Indian Corn.... ...... 13 758, 3386 14,034,557 11,795.552 14,435,700 
Flour....... eccccccees 8,792,475 7,233,749 8,491.895 8.108,958 





Supplies available for consumption (exclusive of stocks on 
September 1): 





886-87. 1885-86. 1884-85. 1883-84. 

imports of wheat.cwt. on. 732,170 25,808,601 25,493,802 29,725,932 
[mporis of flour....... 8.592,475 7,233,749 8,491,895 8,108,958 
Sales of home-grown..18, 908, 958 24,060, 117 25,367,667 21.339.234 
Total............. 54,431,603 57,102,467 59,263,364 62,174,!24 
1886-87. 1885-86. 1834-95. 1383-84. 

Aver. price wheat.... ..week. 32s. 9d. 298. O1. 3ls. Sd. 37s. 7d. 
Aver. price wheat.....season. 328s. 7d. 303. Sd. 32s. 6d. 393s. 5d. 


—~m 





Baglish Finaacial Warkets—<er Cable. 


The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending March 25: 








Hite | Wed. Slain Fri. 





London, Sat. Mon. 
Silvur, per OB..... ...- @.| 4544 | 4538 44llig 44% 44% 4i% 
Csu60i8 for money...... 101%1¢ 10116 10115), 102lig LOZ g | LOLI; e@ 
Jonsols for account..... 101116 10113;¢ att 110: 2116 LO2t,¢ (102 
fr’ch rentes (in Paris) fr/80" 795 0°85 "221g 80°97 49 81°05 (80°70 
ij, 8. 4498 of 1891....... tN llilg S114 llllg Lliig |LIL 
0. 8. 48 of 1907......... 13053 {130% (|130'4g¢ [130% [|1305g /|130% 


egy Pacific... -.-| 6338 | 625g | G2% | 63 6373 | 637%, 
‘hic. Mil. & 8t. Paul....| 924s 9214 92k 921, 9214 92% 
page ot stocok....| 3453 345, 344, 345g 34ly Bite 




















Hinoie Central.........{133+@ [133% [134% |133% [13312 [134 
Penusylvania .... ...... 59% | 59% | 59% | OOH | 59H | 59% 
*hiladelphia & Keading} 1953 | 1919 | 1919 | 19%g | 1953 | 20% 
New York Contral......j114%3 (114% (114%, noite ante 115 
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Im?ORTS AND EXPORTS FOR THE WEEK,—The imports of last 
week. compared with those of the preceding week. show a de- 
crease in both dry goods and general merchandisa, The total 
imports were $8,541,080, against $9,153,031 the pre seding week 
and $10,582,025 two weeks previous. The exports for the week 
ended March 22 amounted to $6,553,397, against $6,371,299 last 
week and $8,083,993 two weeks previous. The foliowing are 
the imports at New York for the week ending (for dry goods) 
March 17, and for the week ending (for general merchandise) 
March 18; also totals since the beginning of the ‘irst week in 
Januarv: 

FORBIGN [IMPORTS AT NEW YORE. 
































For Week 1884. 1385. L886. 1887. 
ods...... $2,592,876 $2,335,603| $2,927,067, $2,490,188 
Gen’lmerdise..| 9.990;667| 5,408,049} 6/269,323| 6,030,892 
otal........ $12,533.543| $7,743.652| $9,196,390) 48,541,080 

Since Jan. lL, ; 

Ory Goods...... $31,514,514] $25,743,107] $30,105,009) 823,058,664 
Gen’l mer’dise..| 66,356,768| 54,c00,340} 63,792,040] 66,289,129 
Total 11 weeks.| $98,101.302| $80,343,747} 94,197,049] $99,317,793 








In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 22, 1887, and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEE. 



































1884. 1885. 1886, 1887. 
For the week...| $5,202,396) $5,907,268) $6,113,432; 86,553,397 
Prev.reported..| 58,544,933) 66,299,106) 46,115,707; 59,001,312 
| Total 11 weeks. $63,747,329) $72,202,374) $62,229,339, $65,551,703 
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The following table shows the exports and imports of specie 
at the port of New York for the week ending March 19, and 
since March 1, 1887, and for the corresponding periods in 
1886 and 1885: 


BXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 





















































enna Bazporis. Imports. 

Week. Since Jan.1. Week. | Since Jan.1. 

Great Britain ........ $1,700 $40,158; = B...... $1,578,107 
France.... ... Or aD ihdpr S03 4,424| 251,953) 1,273,492 
germany ae ES ey a Re 356,910 
West Indies .......... 78,800) 1,034,061 41,785 “ae 
th America....... 39,906] 1,048,465) 12,270 25,019 
Allother countries... 1,400| 149,858] _—s«....... 2,050 
Tetal 1887....... $121,806) $3,222,371; 306,008) $3,636,766 
Total 1886....... 4,711,258; 15,428,127 154,677; 2,024,590 
Total 1885....... 155,300) 3,647,147) 319,725) 4,612,351 

Silver. 

Great Britain ........ $32,009) $1,324,259 a Dieumes 
i itcses cnmnnes 7,593 nn, -. @eeenk ~*~ * dimuee 
tec aul’ — eiedtind i = =—§5»._—srweenus 1,225 
West Indies ..........)  — -.-e. 31,500 12,999 231,353 
Mexioco.... ........... 318 16.581 4,08 41,913 
South America....... $69 37,483 25,839 135,169 
All other countries... 75 | ee 6 Sa 
Total 1887....... 840,970) $1,849,140 $42,921 $109,660 
Total 1886....... 236,404) 3,240,615 54,92 289,935 
Total 1885....... 306,937) 3,356,809) 24,515 242,028 











Of the above imports for the week in 1887, $48,107 were 

i gold coin and $5,319 American silver coin, Of 

the exports during the same time $33,900 were American 
gold coin and $75 were Amgricin silver cein, 


United States Sub-Treasury.—The following table show 
the receipts and payments at the Sub-Treasury in this city, as 
well as the balances in the same, for each day of the past week : 

































































Balances, 
Date. | Receipts. | Payments. Ooin. |Ooin OCert’s.| Ourrency. 
8 $ $ $ DS 
Moh. 19) 1,879,552) 1,289,722 134,695,656) 19,496,989) 18,886,784 
“ 21) 2,475,004) 1,446,594'134,83C0,736) 20,507,596) 18,769,508 
“ 22) 2.061.952! 1,241,222/134,864,820, 21,217,948 18,843,798 
“« 23) 1,497,934) 1,686,517/135,013,507| 21,471,743, 18,254,782 
“ 24) 1,599,315| 1,043,967\135,091,654| 22,030,972) 18,169,754 
“ 25) 1,024,487, 1,259,424 135,233,399] 21,746,256] 18,075,769 
Total ..| 10,538,274| 7,967,446).............|... slice OAT ; 








148th Call for U. S. Bonds.—The Treasury Department, 
under date of March 23, 1887, issued this call for $10,000,000 
three per cent bond:, numbered as follows : 
No. 17 to original No. 23, both inclusive. 
No. 157 to original No. 351 both inclusive, 
No. 66 to original No. 148, both inclusive. 
No. 767 to original No. 1,221, both inclusive, and 
No. 23,778 to original No. 23,797, both inclusive. 
1,912 to original No. 2,835, both inclusive. 


New York Stock Exchange.—The Governing Committee 
of the Stock Exchange has listed the following securities : 


OREGON RaiLtway & NAVIGATION ComMPANY.—Additional 
consolidated mortgage bonds Nos. 7,165 to 8,665 inclusive, 
$1,500,000, making the total amout $6,820,000. 

Fort Worth & Denver City RAILWAY.—Additional first 
mortgage bonds Nos. 3,921 to 4,400 inclusive, $480,000, making 
the total amount listed $4,400,090; also additional common 
oy 4 eeasaaaag making the total amount outstanding $3,- 







CHICAGO MILWAUKEE & St. PavL RAILROAD, —Income Sink- 
ing Fund Convertible Bonds Nos. 1 to 2,000, $2,000,000, being 
part of an authorized issue of $5,000,000 bearing 5 per cent 
per annum and dated January 27, 1836, running until 1916. 

BUFFALO ROCHESTER & PITTSBURG RaILWAY.—Common 
capital stock $6,000,000. The $4,800,000 of common stock of 
the old company is stricken from the list. 

KINGSTON & PEMBROKE RAILWAY.—Common capital stock 
$4,500,000. 


Schuylkill Navigation Co.—As to the abandoning of this 
canal by the Philadelphia & Reading, Judge Butler said that 
the receivers ought certainly to do nothing looking toward the 
abandonment of the canal without the authority of the Court. 
Counsel among themselves, with the Judge’s sanction, agreed 
that the canal was to be kept open to Schuylkill Haven in the 
usual manner, and that the boats of the Transportation Line 
should not be withdrawn without an order from the Court. 
The agreement, however, is not to affect the shipping by the 
receivers of the Reading Company’s coal in the way they may 
deem the most profitable 


—Investors will observe in the advertising columns of the 
CHRONICLE the offer made by Messrs, Griswold & Gillett of the 
first mortgage 6 per cent 5 20 year gold bonds of the Orange 
Belt Railroad Company of Florida. These bonds are issued 
at the small sum of $5,000 per mile on a road that is earning 
over $40,000 net per annum, b sides being a first lien on the 
valuable property of the company, which is said to be worth 
over one million of dollars. 


—Mr. Thos. L. Hicks, corner Fifth Avenue and Merchant 
street, Philadelphia, has prepared an elaborate table showin 
the financial statistics of all the principal cities of the Unite 








States, together with many details relating to city affairs such 
as the police, fire, and school departments, &c. 


—The Loan Co. of Alabama, located at Selma, Ala., invite 
the attention of investors to their loans on improved farm 
property ia the State of Alabama. The President of the Com- 
pany is Mr. R. M. Nelson, the President of the Commercial 
Bank of Selma, 


—Attention is called to the Pittsburg & Western Railroad 
notice, stating that securities can be deposited with Drexel, 
Morgan & Co., or with Drexel & Co. in Philadelphia, without 
penalty till April 9. 


_ —The Ontario Silver Mining Company of Utah, has declared 
its usual dividend of $75,000 for February, payable at Transfer 
Agency of Messrs. Lounsbery & Co., No. 15 Broad Street. 


Auction Sales.—The following were sold at auction this 
week by Messrs, Adrian H. Muller & Son: 


Shares. $97 50 Weat’n Union Tel. Co. 
42 Oswego & Syracuse RR. 173 Dividend Scrip..... ...734g to 73 
40 Mechanics’ Nat. Bank... 1691¢ | 10 Mineral Range RR. Co.. 133 
33 Continental Nat. Bank.. 1215g | 100 Colorado Coal &IronCo. 38% 
34 Merchants’ Nat. Bank .. 141 1 Clinton Hall Assoc’n.... $51 
25 Amer. Exch. Nat. Bank. 139 Bonds. 
5 N. Y. Fire Ins. Co.... ... 108 $1,000 Dunderberg Mining 





11 U. 8. Fire Ins Co........ 156 Co. lst Mort. Bonds, April, 
15 Westchester Fire Ins.Co. 13 18533, coupons on......... ~ 
40 Citizens’ Nat. Bank. ....136 [| $10,000 Norsh Missouri West 


133 Williamsburg Gas Light 
Company....... 12749 to 130% 
13 N. Y. Bowery (ns. Co.... 171 
109 Union Cons. Mining Co. 


a RR. Co., 1st 7s, due 

hn dite ler eel “ee @eeereeeer eee 

os > anand & Toledo RR.UVo. 
cr 


l “@eeereneereree ee eereeae e228 

of Tennessee.... ........ $6 lot | $1,000 Cincinnati 6s, Water 
Oe By BD GO ccce ccccse 551 Bonds, due 1990. ...115% & int. 

20 Amer. Loan & Trust Co. {304% | $5,000 Northern Pac. RR.Co., 
50 Ninth Nat. Bank........ 134 ist 6s, regis., due 1921 ....1144 

20 N. Y. Bowery Ins. Co.... 165149 | $4,000 Brookiyn 6s, Water 
50 Oriental Bank......... -- LDL Bonds, due 1899..... .-1 40 & int 


200 Lake Erie & W. RR.Cent. 
Trust Co. Receipte, lst & 
2d assessment paid 


$2.000 Brooklyn, 6s, Water 
Bonds, due 1902.....134% & int. 
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United States Government and other desirable 
SECURITIES 


FOR 
INVESTORS. 





All stocks and bonds listed on the New York Stock Exchange bought 
and sold on commission for cash. 

Deposit accounts received and interest allowed on monthly balances 
subject to draft at sight. 


HARVEY FISK & SONS, 
28 Nassau STREET, NEw YORK, 





We beg to offer, subject to sale at 9712 and accrued Interest 
with 25% of stock bonus, a limited amount of 
THE ORANGE BELT RAILWAY CQO.’S 

(OF FLORIDA) 
FIRST MORTGAGE 6 PER CENT 
GOLD BONDS, 





5-20 WEAR 


Interest January and July, 


PAYABLE AT THE FARMERS’ LOAN & TRUST CO., NEW YORK. 
DUE 1907. 


a ee ee eee 


THE ORANGE BELT RAILROAD 


extends from Monroe, a Statiou on the Jacksonville Tampa & Key West 
Railway, along the west bank of Lake Monroe, southwesterly through 
the towns of Sylvan Lake, Paola, Island Lake, Glen Ethel, Longwood, 
Altamont, Forest City, Toronto, Lakeville, Clarkona, Millers and Crown 
Point to Oakland, a beautiful villag; located on the south shore of Lake 
Apopka, a distance of 34 miles, and is being rapidly extended through 
to Point Pinellas on the Gulf. 

This Road passes through the most fertile lands of the State of Flor- 
ida, anithe most thrifty orange be!t of the Sta‘e. It is doing a very sat- 
isfactory business, and earning more than tie interest on its bonded 
debt, and when completed we see no reason why it should not pay 
handsome dividends on its stock as itis bonded for the small amount 
of $5,000 per mile. These bonds are a first and only hen on the Road 
and equipment. and in addition are guaranteed principal and interest 
by the Orange Belt Investment Co., which owns large mills at Long- 
wood tliat are earning over $10,000 a year net, besidea which the Com- 
pany has valuabie real e-tate and other property, estimated in all with 
the mills to be worth $300,000, and wh n the Roalis finished to Point 
Pinellas, it is estimated that the Investment Company’s property will be 
worth at least $1,000,000, not including the Ratlroad and its franchises: 


The Company reserves the right to redeem these Bonds 
atany time after five years, and it is believed that they will 
be able to retire them all in five years, as it is for the inter- 
est of the Guarantors to do so, they being the owners of 75 
per cent ofthe stock, which, with the 25 per cent we offer, 
will own the Road after these Bonds have been retired, 
and will be the only liea upon the Railroad equipment 
and franchises, 


We look upon this security as a good investment, and with 25 per 
cent of stock bonus offered with the bonds, they should command the 
attention of the investing public, 


PRICE 9742 AND INTEREST, WITH 25 PER CENT STOOK BONUS. 





Respectfully yours, 
GRISWOLD & GILLETT, 
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ae The Baukers’ Gazette. 
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DIVIDENDS. 
The following dividends have recently been announced: 








. Per | When Books Otosea, 
Name of Company. Oent. Payable.| (Days inclusive.) 








—_— 


Railroads. 
Chichgo R. I. & Pacific (quar.).... 1% |May  2)March 29 to Apr 25 
Delaware Lack. & West. (quar.).| 1% (April 2¢/April 1 to April 20 














Evansville & Terre Haute(quar.)} 1% (April 15).................-.... 
Long Island (quar.)...... ........ 1 Me.” _Biecessdéoccecetcessecenc 
Nashville ae. & Ss L. (quar.)..; 1 ES Mieditenccadenchn eetncuns 
Chatham National...... ......... 3 April 1/March 24 to Mar. 31 
Miscellaneous. 
Qeire! & So. Amer. Tel. (quar)..; 1% (April 9)............-..eeeeeee 
xican Telegraph (quar-).... .. Tt Se anescnnnoasecennssoner 








WALL STREET, FRIDAY, March 25, 1887-5 P. M. 

The Money Market and Financial Situation.— While the 
current of Stock Exchange business has still been dull, the 
tone has been improving and the best business has been done 
in the past few days. The decline in the Bank of England 
rate to 3 per cent, and the nearer approach of the first of 
April without any stringency in our own money market, have 
tended to allay fears in regard to the monetary situation, and 
to encourage the hope that a few weeks will see our bank sur- 
plus increasing. 

Some parties are already predicting that there is likely to be 
a great boom in stocks this spring and summer, and they point 
to the large railroad earnings, the activity in railroad construc- 
tion, and the general soundness in mercantile business, as their 
reasons for entertaining this belief. It is not our province to 
make predictions, but in taking a general view of the situation, 
there appears to be nothing in particular to prohibit such a 
boom ; on the other hand nothing as yet has occurred this 
year to cause the expectation of anything more than an ordin- 
arily active market in the next few months, 

The remarkable railroad combinations, including those of the 
Richmond Terminal, the pending Baltimore & Ohio negotiation, 
the Boston & Lowell lease, &c., together with the rapid exten- 
sion of the great systems in the West, all mark a period of much 
activity among railroad capitalists. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2} to 8 per cent, 
the usual rate to stock brokers being 44@5 per cent; to-day the 
rates were 3@5 per cent. Prime commercial paper is quoted 
at 5@6 per cent. 

The Bank of England weekly statement on Thursday showed 
& gain in specie of £637,000, and the per centage of reserve to 
liabilities was 49°55, against 48°84 last week; the discount rate 
was reduced from 34 to 3 per cent. The Bank of France lost 
7,200,000 francs in gold and gained 3,025,000 francs in silver. 

The New York Clearing House banks, in their statement of 
March 19, showed a decrease in surplus reserve of $663,000, 
the total surplus being $7,335,350, against $7,998,350 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 


—- _ -— 








ee 


1887. Differ’nces fr’m 1886 1885 
March 19. | Previous Week.| March 20. | March 21. 


: —_— 

Loans and dis.|$368,311,500|Dec. $639,500 8359,685,300$301,271,400 
D ccccccce 82,852,600|Dec. 1,248,100) 84,169,100) 104,626,200 
ulation... 7,658,900) Dec. 8,900 7,316,100, 10,977,600 

Net deposits..| 382,141,600|Dec. 2,036.400} 391,437,200) 354,294,200 
Legaltenders.| 20,018,9.0\Inc. 76,000; 31,103,000) 31,870,700 


Legal reserve! $95,536,150|Dec. #%509,100; $97,959,300) $88,573,550 
Reserve held.| 102,871,500|Dec. 1,172,100] 115,272,100) 136,496,900 


%7,335,350| Dec.$663,000| 817,412,800] $47,923,350 









































Sarplus....... 





Exchange.—The market for sterling exchange has not been 
atall active during the past week, the demand having been 
very limited throughout. At the same time it has been very 
strong and rates have steadily advanced, so that now they are 
1} cents higher than they were last Friday, the posted rates 
to-day being 4 86 and 4 88}. The scarcity of commercial 
bills has been the chief element in causing this strength, and 
the further reduction in the Bank of England rate has also 

d an influence. 

To-day the rates on actual business were as follows, viz. : 
Bankers’ 60 days’ sterling, 4 854@4 854; demand, 4 872@4 88. 
Cables, 4 §83@4 884. Commercial bills were 4 84@4 84}; 
Continental bills were: Francs, 5 214@5 214 and 5 19%@ 
5 20; reichmarks, 954@95} and 954@95%; guilders, 40@404 
and 404 @40}. 

The following were the rates of domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying 4 premium, selling } premium; Charleston buying 





par@1-16 premium; selling 4@} premium; New Orleans, 
commercial, 50@75c. discount; bank, $1 prem.; St. Louis, 
50@75c. discount; Chicago, 75c. discount. 

The rates of leading bankers are as follows : 























March 25. Sizty Days. | Demand. 
Primebankers’sterling bills on London...| 4 86 4 881g 
Primecommercial ... 4 83% 04 84114 eonseeme 
Documentarycommercial ............-.--- 4 834204 83% onaaeiae 
Sarte(feanes).--.-- Pa --|5 ye Pe 5 VT AAA fi 
Amsterdam Bccacecas cepeccoascecs 16 1¢€ 
Frankfort ica (reichmarks)........ 954209553 | 955095% 





United States Bouds.—Government bonds have been mod- 
erately active at times, though on most days not much business 
has been done. Prices have been steady, and are about 
the same as last Friday. The Treasury Department has issued 
the 148th call for bonds, retiring $10,000,000 of the 3 per cents, 
to be paid off May Ist. 

The closing prices at the N. Y. Board have been as follows : 


Mar.| Mar.| Mar. 
23. 24. 25. 




























Mar.| Mar.| Mar. 
19. 21. 22. 






498, 1891 ...... 
419s, 1891 
4s, 1907 





* 







eeeeecece 
’ e * 







48, 1907 ........ 
3a, option U.8.. 
6s, cur’oy, ’95.. 
68, cur’cy, ’96.. 
6s, cur’cy, ’97.. 
6s, cur’cy, ’98.. 
6a, cur’cy, ’99....reg. 


* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds —State bonds have been dull 
and featureless, and there has been no special activity in any 
class. Louisiana consol. 4s have been strong and have further 
advanced, though without activity. 

Railroad bonds have been very dull, in sympathy with the 
stock market, though a better distributed business has been 
done in bonds than in stocks, and the dealings increased in the 
latter part of the week. There have been few changes of 
importance in prices and few classes have been conspicuous for 
special activity. The tone of the general market, however, has 
been good, and prices have tended upward asarule. Certain 
bonds have shown more strength than the general marke 
including Fort Worth & Denver ists, Atlantic & Pacific 4s an 
incomes (the latter the most active for the week), Texas & 
Pacific bonds, and some of the Wabash issues. 

Railroad and Miscellaneous Stocks.—The stock market 
during most of the past week was exceedingly dull and lifeless, 
neither bulls nor bears appearing willing to do anything but 
wait for some new development to influence the market one 
way or the other. As a consequence, prices on the general list 
remained almost at a standstill, though the existence of a 
strong undertone was indicated by the absence of weakness and 
the advance of a few specialties. The week’s business bid fair 
to be one of the smallest in the history of the Exchange, but on 
Thursday a slight improvement occurred, when the market 
became more animated and prices advanced quite sharply for 
certain stocks, and the whole market was better. Undoubtedly 
the temper of the market for the present is bullish, and most of 
the talk is that way, some stocks having been pushed upward 
on special news or rumors, while the whole market easily 
responded to any improved feeling. The influences have 
mostly been of a special character and directed to individual 
stocks, and those of a more general character have not been 
prominent. The fear of tight money is more of a feature than 
any real scarcity at the present moment, though an effort to 
create the appearance of stringency was made at one time, when 
the rate was bid up to 8 per cent, but this was only temporary. 
The B. & O. deal has lost its influence, though the rumors and 
reports in regard to it still come up in a new shape. 

The special features have been quite numerous, and the 
stocks included under this head have given the strong tone to 
the market, as well as furnishing the bulk of transactions. 
Northwest has been prominent, and both the common and pre- 
ferred have steadily advanced on reports of increasing finan- 
cial strength and a rumor of possible increase in the amount 
of dividends. The Omahas have followed Northwest in the 
advanoe, and on Thursday were quite conspicuous for activity 
and strength. Perhaps the most successfully boomed stoc 
however, is Fort Worth & Denver, which has steadily advan 
to 40} from 314, the closing price last Friday. Rumors have 
been plenty in regard to this stock, one to the effect that it 
was to be absorbed by Missouri Pacific, and another that the 
prospective consolidation would form an important new route 
between Denver and New Orleans. Another feature has been 
Pacific Mail, which, after declining a little in the early part of 
the week, suddenly developed great strength, the rise being 
accompanied by rumors of probable increased business under 
the new Inter-State law, which is expected to enable this com- 
pany to compete more successfully with the railroads. A few 
other stocks have shown some strength, though not calling for 
special comment, including Pullman Palace Car, Coiumbus & 
Hocking Coal, Atlantic & Pacific, Canada Southern, Chicago 
St. Louis & Pittsburg, &c. 
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING MARCH 25, AND SINCE JAN. 1, 1887, 



























































HIGHEST AND LOWEST PRICES. “y= Range since Jan. 1, 1887. 
rf) @ as 
STOCKS. Saturday, Monday, zyestay. Wednesday,| Thursday, Friday, Week, 
Mar. 19. | Mar. 21. | Mar. 2 Mar. 23. | Mar. 2 Mar. 25. /Shares| Lowest. Highest. 
Active BR, Stocks. 
Atlantic & Pacific............. 113, 113%) 11% 115%) *115g 1173) 11% 117) 12 3 13 1353) 18,920 107% Feb. -1} 135g Mar. 25 
Canadian Pacific.............- Glin 61%) 61 61 607%, 6148 61% 61%) 61% 617%) 61 6173} 1,660, 591g Mar. 5 oon Jan, 13 
Canada Southern..... .....-..- 574g 58 57% 58 58 58 5814 5814, 57% 58%! 5814 5933| 12,055) 52% Feb. 1) 63%Jan. 3 
Central of New Jersey....-.-.- 69% 7014) 69% 7033) 69% 70%) 697%, 6973) 70% 7148) 7O% 71 855, 554g Jan. 3) 73 Mar. 8 
Central Facific..............-. 3713 3718) 3733 37 3748 3714 3712 3712) 37% 38 *3712 38 1,400, 33 Feb. 3) 484%Jan. 83 
Chesapeake & Ohio.... .....-- *7% 8 i 8 “7% 8%) *7% 8% “7% 8%) *7% %S%! ...... Feb. 3) 9%Jan. 8 
bo Ist pref.; 15 1518; *14% 15% = 1549) *15 = "15 1545 1538 1533 333| 141g Mar. 7| 17 Jan. 13 
2d pref . 914 9 *9lg 101 101g) *9\4 1039! 91g 9 *9 1014 263' 9 Mar. 8! 1114, Jan. 20 
neue Burlington & Quincy.| 139 139 | 139%3 139% 138% 1399/*13812 13919) i 13819 ar 139 581/1367, Jan. 13)140% Feb. 16 
Chicago Milwaukee &St.Paul.| 917, 9215) 9215 9233) 92%, 9253) 92% 9215! 1897, 92% 90lo 9134) 59,820 85% Feb. 1) 927% Feb. 10 
pref.| 12142 122 122 | 121% 12119) 121% Fe x1181118% 119° ~ 120 3,400 11744 Jan. 8'122%4 Mar. 23 
Chicago & Northwestern ..... 116 11738) 117) 1117338) 11718 117%) 11733811 11773 1187s) 1185, 11949) 54,740110 Feb. 1/119 Mar. 25 
Do pref.; 145 14610)’1451.147 | ...... ....- 1463, 147 148 149 | 1481 1491s 1,499 138144 Jan. 29)1491%e Mar. 25 
Chicago Rock Island & Pacific.) 12512 125%) 12533 12553) 125 12534) 125% 125%| 125% 126 | 12641261) 2,5 69'124% par 18/1264 Jan. @ 
Cutengo St. Louls & Pittsbare- *161o 17%! *1640 17%) *1542 18%) *16 17%; 1742 18% 18 1,950' 16 Feb. 1) 184 Jan. 11 
Do ref.| 38 3814) *37% 39 *37 39 39 39 40 4273) 42% 4219) 4,720) 35 — 27| 427% Mar. 24 
Chicago 8t. Paul Min. & a 485g 49%) 49%, 49106, 495g 50 4915 50 4973 5010) 503g 507. 26, 560} 45140 Feb. 1) 5133 Jan. 7 
Do pref. 109 110 | 10958110 | 110 110% 110 110%) 11042111% s+ tae 131% 12,375 106 Feb. 1)111% Mar. 24 
ClevelandCol.Cin.& Indianap.| 6212 6212) 63 63 62 6210 *621o 6315 *621o G4 ‘ 684' 59 Feb. 1) G5lg Jan. 383 
Columbus Hocking Val.&Tol.; 2912 3048) 3014 31 301g 3144 31 314 1 31% $1 6,770) 2873 Mar. 14} 89% Jan. 11 
Delaware Lackawanna &West| 13312 ee 1337 13419, 184 135 | 13453 1351s) 1347 13618 rt 1363 88,015'131% Feb. 11/138 Jan. 8 
Denver & Rio G. anes | 2738 27% 28 28 28 28144 2833) *2710 281 28%; 1,995) 21% Feb. 38) 28% Jan. 3 
Do 621e 623, 625, 6273 63 63 63144; 63 63 rate 6314 3,577; 5640 Jan. 24) 66 Jan. 13 
East Tennessee Va. —_ Py. *12l5 13 12% 1215) 12% 12%) *12!6 13 12% 12 13 13%} 1,973) 1233 Mar. 14; 17 Jan. 
Do 1st ant § 73142 73 *73 7 7373 737%| 74 74 731g 74 *74 751g 325) 7144 Feb. 1) 821¢ Jan. 13 
Do 2d pref.| 2312 2312) 23s 2310 2373 24 24 4 2414 2414) 2419 24%; 2,550) 21%Feb. 1) 32 Jan. 83 
Evansville & Terre Haute....) *84 85 *R4 8544 85% 8519) 851o 851g) ...... ...--. 86 86 1,200; 84 Mar. 12}; 89 Jan. 8 
Fort Worth & DenverCity....| 3142 33142) 331s 34%) 347%, 3744) 3653 3733 3658 384) 381g 4014) 61,533) 2149 Feb. 4) 401 Mar. 25 
Green Bay Winona & St. Paul.| 1433 1433) 1416 14%) 14% 1419) 1453 145) 14 143%; 1419 1553) 4,680; 12 Jan. 28; 16 Mar. 9 
Wouston & Texas Central.....| ...... -..--.- *3 39 *34 39 38 | Seer 40 40% 700! 37 Mar. 18; 45 Jan. $8 
Tilinois Central................ 129% 129%| 182 132 {131 131 |131 181%) 129 12949) ...... ...... 6389/1287, Feb. 24135 Jan. 28 
Ind. Bloom. & West.,ass.pd..| 2342 2319| *23 2419) *23 24 23 25 *23 2419) *23 241 100; 1744 Feb. 4| 24140 Mar. 14 
Lake _— & Mich. Southern.) 9453 951g, 95 9544, 94% 95 947, 9518) 95 9532! 94% 9519) 37,535) 90 Feb. 1) 965g Jan. 14 
lit aan aa eR A . Se Pee 951g 95lo) 9714 9744) 97 97 971g 9712 586| 93 Jan. 15; 98 Fe . 
Tonkwille & Nashville........ 635g 645, a 37, + th 6573 6438) G4lig 6414) G4 64%! G41o 64% 29,672 97 Feb. 3) 67%4Jan. 3 
coon. New Alb. & Chicago...) ...... ..-... a, |) JM AE icles senha ‘desaens euegun oad 62 61% 615 400| 58 Jan. 22; 651g Jan. 3 
ttan Elevated, consol...x155 155 | 15544 15538 155. 15538) 15588 155%) 15519 15510,*1553g15512) 1,497. 154 Jan. 5158\¢Jan. 3 
coi tr) oe ee, ousl aunbke wesesel cevees senses le ee eee "400' 51 Jan. 27! 63!o Jan. 7 
Michigan Central..... ........ 8912 892 *891lo 91 i” Pe 9018 901g are 9114! -1,302) 86 Jan. 27) 93443Jan. 3 
Mil. Lake Shore & West.....-.- 82 82 B2348 83 84 87 86 7 86% 5,700 6612 Jan. 6) 8742 Mar. 95 
Do pref.; 106 106 | 106 106%) 106% 10712) 108 10833, 108 1082 108% 110 10 245) 98 Jan. 4110 Mar. 25 
Minneapolis & St. Louis...... *17% 1819) *18 18142) 18 18 184 18144; 18% 18%; 18% 18% 45 2 | 1742Feb. 1, 20 Jan 3 
Do pref. 2% 42 *42 44 ie RR Bee ret 4273 4310 43 ASlo 900) 401o Feb. 1; 45% Jan. 13 
Missouri Kansas & Texas..... 3073 31 31 Sle 31. 314g} 3l 3133} 314g 3155) 11,485) 26.2 Feb. 1| 33%Jan. 3 
Missouri Pacific............... 110612 108%) 107 10744 10612 106%; 10573 106 | 10614107 | 107 10738) 6,85010453 Feb. 1111014 Feb, 25 
Mobile & Ohio................. *15lg 16%) *16 17 16 16 "16, 16 = 16 16 413) i4 33 Feb. 1; 194 Jan. 
Nashv.Chattanooga&St. Louis 41g 841y) *84 8: 84 84 8&3 831g) *82% 84 85 1,948, 79% Feb. 1) 88% Jan. 3 
New York Central & Hudson.| 111% 111% 11141114 111% 112 112 112 111% 112438! 112 112 4, "290. 110 Feb. 1':114% Jan. 17 
New Y. Chic.& St. L., assent’d| *1748 17 17 1 1738 1744] 17456 17 7% 418 18 184 1,641) 16% Mar. 15} 1834 Mar. 25 
Do pref., assented.) “27% 29 *271g 2758; 29 295, 2973 3019) 30% 31 301g 30%) 2,570; 27 Mar. 12! 31 Mar. 24 
New York Lake Erie &West’n! 3319 34 335g 3378) 3310 34 33% 3373) 335g 33%) 331g 34 $3,385) 291g Feb. 1! 34% Feb. 25 
Do pret. 214 72383) 7233 7233) 7233 72% 2 72 7214 721o| 72 7233) 2,350) 6512 Jan. 29! 7419 Feb. 25 
New York & New England... ilo 6318) G26 63 6253 63 62 6314] 6318 6355) 631g 63% 17, 575 51 Jan. 12; 64 Mar. 11 
New York Ontario & West....| *17% 18%4) 1848 158438) *18 1834! *18 184; 1819 1818! *17% 1844 200; 15% Feb. 4) 20gJan. 3 
New York Susq. & Western...| 12% 12: 125g 12%) 12 124; 12 12 12% 13 134g 1338) 2,457) 11 Feb. 1) 14 Feb. 14 
Do pref.;| 35% 3512) 35% 35 35% 36 35% 35%) 36 3612) 3642 365) 2,285) 3L Feb. 1) 3849 Feb. 14 
Norfolk & Western............ *2 22 20lg 2058) 1973 20 20 20 *191lg 20%) 2 2019} 1,125! 1712 Feb. 3) 2333 Jan. 3 
Do pref.| 49 49%) 49 4933) 48% 49 | 4833 487%} 4833 4819] 4853 487:| 4,535) 431g Feb. 3) 54 Jan. 18 
——- ied ébc ade 277%, 28 27% 27%) *275g 28 27% 27%) 2753 277%) 27% 277%, 2,789) 2648 Feb. 1) 2819 Feb. 25 
Do pref.| 5853 5918 5833 58%) 58 585y} 5833 5853) 5873, 59 585g 59 5,379; 5613 Feb. 1! 6133 Jan. 3 
Ohio & Mississippi............ 9814 28lo) 2833 28lo! 2833 2810] 281g 2833) 284 285g) 2lo 2WS8lo 3,360) 22% Feb. 1} 29\9Jan. 3 
Oregon & Trans-Continental..| 31%3 3173) 3148 3173) 30% 314! 3143 31%) 3144 315) 31533 315) 7,740) 207% Jan. 24) 341g Jan. 3 
Peoria Decatur & Evansville.| 344 34%) 34% Stle) 34% 34%) 341g 3419) 3453 344) 34H 35 2,395! 30lo Jan. 3) 36% Feb. 10 
Philadelphia & Reading...... 3773 3833) 37 3838) 377% 3814} 377% 3816) 3838 33873) 381g 3878 100,972) 3 Feb. 1} 421g Jan. 20 
Richmond & Alleg., feotinas. 5% « O77 6 7 6 6 6 cf eee Pe 1,570! 57g Mar. 19; 11% Feb. 18 
Richm’d & West P’nt Terminal 3833 3918) 3814 39 3853 3919! 39% 40 39144 39%) 391g 401g) 52,963! 37% Mar. 15) 53 Jan. 17 
Do pref} 72 F242; 7F2 72 72% 73 72 73%; 74 £75 74g 76 4,876, 72 Mar. 12) 8719 Jan. 17 
Rome Watertown & Ogdensb’g) ...... ------| -.---- ------ |. tienes. deaeealiaaman *S4 87 85 85D 85 85 13; 80 Feb. 8 95 Jan. 17 
Bt. a aoe Francisco.... os 338) 33% 3378! *331g 33%! 33% 3344) 33% 33%) 335g 337%; 2,800! 30 Jan. 27' 34 Mar. 7 
pref... 6612 6S 6712 67535 G71 671o) 67% 6773! 68 68%! 6853 687s! 7,750 GlleFeb. 2) 687% Mar. 25 
1st pret 11415 116% ll4its 11419) 115 115%:*11542116 (|*115 116%) 115421154 1,121)112 Jan. 28/11 71g Jan 
8t. Paul RR Ral. 59% 60 60 60 | 60 60 60 60 60% GOY) Gllg G2 2,093, 55142 Jan. 7} 631g Feb, 25 
ETE 107% 107%) 10914 10914) 107%, 108 108 108 108 109 10712 10714 1,311,107 Jan. 10:110 Mar. 4 
St.Paul. Minneap. & Manitoba! 117421174 117 4117 117 117% 118 1183, “1172 118 117*21174%2; %1,300118 Feb. 13119144 Feb. 1 
Texas & s meene, ‘ 2d ass. paid.} 27% 285%) 28l4 2933 28le 2918) 2 29 2914, 28% 29%) 48,920 23% Feb. 17) 2933 Mar. 21 
gs 5714 58 5753 58 571g 58 575g 577s 577 581g} 577g, 581g) 16,575, 5373 Feb. 4! 62 Jan. 3 
Wab. i“ L. & P. »P.Com.repts.| 1673; 167 16% 1634) 16% 1673) 17 1744} 17% 18 17% 17 2,020) 13% Feb. 1/19 Jan. 3 
wef. «294 3014 *2919 30 291g 2919) 29% 2973) 30 30 301g 304 1,300, 23% Feb. 1; 35 Jan. $ 
at . Stocks, 
Colorafo Coal & Lron......... 39 3933) , 39338) 38% 39 a? 387, 40 3933 40 11,784) 35lo Feb. 1} 40% Jan. 3 
Consolidated Gas Co.......... "84 845g) 85 84% 847, £5, 847, S4% S847) BS BH ly 3,626) 79 Jan. 7! 867% Feb. 2 
Delaware & Hudson Canal...) 101 101% 101 Fe 10149) 10153 10153 100% 101 101 1014 10138 1Olly| 38,2 20 10038 Mar. 14;104% Jan. 1% 
Oregon Improvement Co..... 383 ) inne aiaiaetens | 39 39 3939 PE WE ccknus cesace 535; 38 Feb. 1; 47 Jan. 13 
Oregon Railway & Nav. Co...| ...... .....- 0 100 eS eae. Eee ne 99144 9914; OVle DV1e 331) 961e Feb. 1:104% Jan. 3 
i et D4!Q Steg 2) «BS ly 5410) 531g 5338) 5333 5410! 54% 5619) 555g 5614) 20,755) 48%o Jan. S§! 5742 Feb. 10 
Philadelphia Co., Nat. Gas.....*105 109 | 109 109 | 108 108 | 106 107 (|*105 108 | 10712 107149 310105 Feb. 15}115 Feb. 8 
Puliman Palace Car Co....... *1461. 148 | 147%1 4814) 1 4319 150%) 150 151 150146 151%) 152 «+153 10,815:13912 Jan. 4:153 Mar. 25 
Western Union Telegraph....| 752 7614) 75% 7614) 753 764) 75% 7618) 757% T64! 76% 761g; 34,2856) 70%3 Feb. 1) 7842 Mar. 9 
Express Stocks, | 
Dt nneceeccsubecabotesentt 145 145 | 144 14410 145 145 (|*142 145 | 144% 14414°143 145 185,139% Jan. 4146 Feb. 1 
xc ashic cnvivdesbcucemad 10914 10514 109 10912) 10918 10948 109% 10952) 109 * “1 10973 10972 280 107 Jan. 5110149 Feb, 1 
United States.................. 6242 622 63 63 2 62 | *62 639) *62 *62 63 350) 62. Feb. 17! 64% Jan. 11 
Wells, Fargo & Co............. “12713 130 *127 131 (|*127 +4130 (|*127 #4130 \"127 131 129 129 10,1264, Jan. 25/13 Feb. 8 
Amactive Stocks, 
Boston & N, Y. Air-Line, er et: 102 (\*x99 101 *99 101 *99 101 *99 101 a Sn" e  esnees 01 Jan. 8'102 Feb, 14 
Buffalo Roch. & Pittsburg. . 56 59 59 60 66 63 6310 62 62 62 63 4,395 733% Jam, 19; 66 Mar, 22 
Cedar Falls & Minnesota. ..... a Se aa es ae *14 | ge Re ER ACRE tc rr et re 16% 16% 100.15 Mar.16; 19 Jan. 7 
Oomteal TOW... .ccccccccccccce "10 1l "Ee .-senwes *10 1l *10 11 104% 104 1 0 200 10 Feb. 28} 1512 Jan. 10 
EL LE A EN TAR SNE. eet an epee 14519 14514 50143 Jan. 19/146 Mar. 14 
Cincinnati W aa. & Baltimore. *D 6 Dlg Sle 419 5 4% Ale 416 5 419 Sia! 12 29>) 414 Mar. 23 a 13 
Do pref.| *8lo 914! Sle Y 8 R14 8 8 8ig 10 933 Qo 6,985) 7% Feb. 5} 1014 Jan. 14 
i esl Kisoce-wuebed | 12648 0 ee es Pe ena Weyer 100116 Feb. 17}128 Mar. 11 
i + cccwcel- sakes copneel aucueh o6he0el eckene copasel.oeneed cencen 38% 39% 39%g 4114) 8,050, 38% Mar. 24] 41% Mar. 25 
cence codengs *13512 113 *136 138 1137 137 | 188 138 /|*137 138 138 138 1,001 127 lo Mar. 9f141% Feb, 11 
New York New Haven & Hart} ...... ...-.. -) 213 218 ee I ee RR ea "342 208 Feb. 15220 Jan. & 
Oregon Short Line.... ... seueet ee. Be. 1 Sete SB. BB. « ccnsce cccnesd. océsies. ccnene | nepege: sengge 200; 26 Mar. 22; 31 Jan, 3 
Quicksilver Mining Clic "61g Tlo *6\% T% *6lgo Tle! *6lg Tle 6. Gls G4 64 200, 6% Mar. 29) 8% Jan. 10 
Do pre *31 31%) *31 32 31% 31% 1 ge Pere | BM ge eR 200 28 Jan. 4) 33%) Jan. 12 
St. Louis Alt. : Some AR ogy ‘30 43832 S30 OU Bk 1 9800 | 6 BAe! *3D 0 Se) “BO 3 0—._s BA Ra) ccc cccces 200 30 Jan. 8 35 Jan, 20 
SD SEO GED... cocscecee! cocece cosece Fe | eee Pie ee 34 34% S4lg B41g GOO 29% Mar. 5 36% Jan. 10 
a le oe 10% 11 9 9 ES er are . 500; 9 Mar. 22; 17 Jan. 7 
Cameron Iron & Coal......... 451g 4519) 4539 4510) 451g 4516) 4510 4519! *45 451g 4c 650) 3919 Jan. 4 4919 Jan. 27 
Columbus & Hocking Coal....| 39 30 39 3914; 3912 3912; 40 40%; 40!lg 42 4112 4219) 5,740 3519 Feb. 24) 424 Mar. 25 
Tennessee Coal & Iron........ | *“43lg 45 44% 45 451g 47 45 45%) “44 47 464g 46%) 2,315) 41 Mar. 2 5414 Jan. 14 
Various Stocks, &c, (Un) isted.) | 
Amer. Cotton Oil Trust....... 51% 531g) 5133 53138! 501g 51%} 50%9 51 50% 51%) S5llg 52 27,630) 4219 Mar. 1) 6419 Jan. 3 
Pine Line Certiticates......... 6353 641s) 63% 644 63 6333) 62% 6314) 6253 6314) 627% 638) 5,760,000; 60 Feb. 16 7219 Jan. 11 
Lake E. & West., Ry wheniss.) *55 59 58 58 58 60 56 59%; 5614 5758) 5722 581g) 9,820) 52 Jan. 5; 63% Jan. 20 
Chic. & Ind. Coal Ry.... ..... 53lg 5342) 53 53 541g 54%} 541g 57 58 60 61 62 FF err a 
ref.| *383 S415) Bt 8 *831g 85 86 86 87 891g} 90 9142 1,4 19) oe ae 
Boston H. & Erie, new........! 28lo 2913) 29 2919} 29 2953; 2914 29%) 2933 30 | 29% 30%) 2,700, ...... |  cecccs 






















































































* These are the prices bid and asked; no sale was made at the Board. 


t Lower price is ex-dividen1. 
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Marcu 26, 1887.] 
BONDS—LATEST PRICES OF 
aceemnt ACTIVE BONDS AT N. Y. STOCK 395 
: . e . ' , 
Railroad Bonds. Closing. pee EXUHANGE, AND RANG 
Poe ey ge since Jan. 1 ANGE SINCE JAN, 1, 1887 
Atl. & Pac.—W. D. ine., 6 Lowest. Highest Railroad Bond Olosin 
Guar., 48, +» O8, 1910 294 27 a ’ nas. 9: Range since Ji ——— 
‘Gan. South.—1st guar., 5s, 1908 8573 | 857%, 251g Feb. | 30 J Mar 25) an. 1. 
od, 58, 1913.. sain, 8, 1908 10612 |105 “b.|104% Feb. |108 Mar. || Mil. Gi. Sh. & W.—1 5|Mar 18| Lowest. | Highest. 
Cen. Ilowa—tist, 7 sees see weeene- 92 92 n 4% Feb. | 1061, M: : Michigan Di ws st, 6s, 1921.'/120%b./12 ighest. 
Central of . it, 78, "99, coup, of OG 2.110 oes Mer. | ee Tan’ | nee isi” 6s, 1924. 114%b, is b.|118 Feb. /121%9 Ja 
nsol. 78, 1899, assen 61gb.|1061gb./105 eb. | 90g Jan. nn. & St. L.—1st. 8.1927... LOL b./105 a. 4 Jan. |117 ne 
Convert. 7s 1902 —_ oa come 1245b.!1132 051g Feb. |110 Imp. & E st, 7s, 1927... 133 5 a./LOls Feb Jan. 
; sent....../112% 314 |107 . Jan quip.—6s, 1 . b.) 133 b 1132 .|106 M 
cag at erm a gg da (itv || Sonal Be 3 eee sig") Baugh] BES Fee (88 a 
Le’h & W.B.,con.78, 1909,as'nt 87 bl 86 bl Sst yee | so oe Consol.. 78, 1904-5-6.......- 862 | 86 b.| Bale Feb. |100% Fe 
Am. Dock & Imp. . 909,as'nt/114 a/113 b. 837g Jan. | 89 an. || Mobile & Ohi ), = 111 1g | 86 b./ 8319 Feb. % Feb. 
Centra ,1921. ..|102 /110 J Feb. 1 o—New, 68, 1 .e '1091ob./10 ‘eb. | 8833 Feb 
Cen Pacific—goid 6 Zz b./103 an. |116 Feb st, Extension, 6s, 192 927 ..|11142b.;110 919 Feb. |113 % 
San Joaquin Br. 6s, Py 1898.. “1116 1gb. 116 99 Jan 1039 M . lst ’pref. debe 8, | rae 105 laa. 105 1087, Feb a Jan. 
‘Land grant 6s 1890 TIIEL ccuninuh enmpncion 1135sb 11319 Feb. |118% Mat. Mutual Un. T entures, 78 shoe: 4 05 b./105 Mar. |10 lg Mar. 
Ches. & O.—Pur. m. fund Gs. "98113 d. 104144b 11149 Feb. |112 Ton, Nash. Ch. & rg e.—S. f., 63, 1911 a8 ’ 6319 60 Jan : Jan, 
6s, gold, ser. B, owe 6s, 98|113 b..113 4b./1021g Jan. |105 Mat N.Y. Central L.—1st, 78, 1913|129 a 874b.) Stig Feb ta me 
‘Exten. coup. 4s ao coup. off} 77 b.| 77? 12 Mar. /114 Mar N.Y.C. 7 , 58, 1893 1061.1 1283's {12819 M 9 Mar. 
-» 4&8, : ’ ar. _ .. L061gb ar. {130 J 
6s, currency son 72 Db. a37 a 76%4 Jan. os - Debentur ast, 135 78, 19031371 : 1 10544 Jan. | 106 an. 
Mort. 6s, 1 il patineonnenes 27 o7 ~ 73 Mar.| 754 an. N.Y.&H 6, 58, 1 ny ‘edi 1071 a. 33 lob 1334 Jan 61g Feb. 
Ch Pl nat cotinntime enn 27 b.| 27 F 514 Jan. || N. ar.—Ilst, 7s, 1900..... 4 |107 5 in. |136_ Mar. 
Chie 0. Sho, W.—5-60, 1911... 105i” +4 a. 97 Mar 132 Jan at mort s, 1923." "és. 193i. yt ie ISL r4b iSite 9 108 7g Feb. 
c.Bur. & Nor.—1st, 5s, 6 b./116 b./115 eb. |10512 M City &No.—Gen., 63, 1910 95 O41 5 Jan. | 99 an. 
Ohie. Burl, & Q.——Del , 58, 1926.|107 "9a 113 Jam. (116 Mee || we woe Gen., 68, 1910 .|_7 94 b.| 70 Jan. 14 Feb. 
I Deb’ 5s, 1913.|L06% |107-~ 1041 J 2 Mar. , Elevated— Ist, 78, U Lig | 70% an. | 97. Feb 
Denver Divis., 4s, 19 ’ 6 107 an 0633 F N. Y. Lack. & W » 1906.... 122 %4b./ 12: 651g Jan. 73 4 
Chic. & Ind. Coal Rie 22. -- «2 97 %a.| 9 106 Jam. 108 Fen, Const .—Ist, 68, 1921.|12 22%2 [1214 M 3% Feb. 
GuaikestPoasty thine, 97 12E, b 13z40 ‘Seuefan tote: || ® Sei sca AS tere ST tae re 
Ast, 80. Sg <a 128%b lies lise eee lass ee || 5 Soot Ow sat, Go, *11.ep.08) OS a./107 Jan. Jan. 
“63, 1910... |116% 81g |128 1g Jan. ure, 63, 1897, SS lae n. |11053 Feb 
ist, Chi. & Pac.W.Div 16% |L16 b Jan. |130 J Midland of N. coup. oft} 72 ».| 70. b. 911g Jan 5 ed. 
‘Wis. & Min. Diy iv—5s, ’21/107'4b./ 107g 115 Feb. 118 Feb. N. O. Pacifi J.-glst, 68,1910,113_ b 70 b.) 69 Feb Feb. 
Terminal 5 14 “58, 1921... |1051ab.|106 10614 Jan. |109 Feb. || North. P. c—Ist, 68, 1920. 113%92./112 J: 71% Jan. 
Pe J acitic— ....|. 9349b.| 82 pt. an. }114 
che 8. We ~Consl 7, i045 13390189 10518 Jan. 1067 an. || James Re Ast oo. 0, i Mars, | Lub 118° Feb. [142 Fe. 
$i ere ass 8 NE Be AGERE | aR as LOrity 10rd Fan. 107i Jan 
D aa he. 1999.07 7" 119 b. ‘eb. |133 Jan. io & Miss.—Conacl. 7 933...|10419 |10L9b. 1g Jan. |109 
Binking fund debent. 58, 1933 11O%bETO bios ee inte ae aee ae ee itb./104. "Jan, {105% Mar 
25- at acbeut, Sa, i 58, 1933110 [10 b.}108 Jan. |11 Jan. Springfield 78, 191i..... 118 b./117% Mar 057g Mar. 
s, 19 8i9b./1 . {11019 Mar. gtfield Div.—7s, 1905 ..._{11 eevee] - eee ar. {119 
Our AT Puc. oe opup. i917, 134, b. 13%. 108% Jan: 110 Jan: || Bd, ima ay 1921" 7a. 16S ES 08 an U9” Jan: 
OE MLO. Const. a.'3 108%b. 130 Jan. [135° Jan Oregon 1..... way b./102  F Feb. 
-—Consol 231 1224ab. 109}2b.'109 Fe . (135 Jan n Lmpr. Co.—1st, 6s, 1910 d41iab., 42 eb. | 10742 Ja 
ghitint Bite Tate i ia ib 220. 130,012 Ma. REN an aaa Bi Co tat, {846,928 "| 92 a.| 91% Mar. | 94s Jan. 
C C. pe? on. 58, 39 5 “ . 6 J ’ ra Jan Ore pes 0 ee ° LO8 an. 
Boos & inden, te og 11020 "98% Jan, 103" Feb Prot Buc @ vane lst 6a "u0112 104}. 102% Feb. |106 ” Jan. 
Val. & Tol.— 0 b| 99 b. Jan. |111 ™M: noome, 6a, 1920.... 6s,’20./112 b can lax tae 102g Jan. 
Gen. gold, 6s, 1904 Con. se oyi| 79% | 78 | 2B Max ese} >» Ga, 1920. ... .--.. 13 btia jue ms Jan. 
Den > £4 Jan. sv. Div—tist, 6s, 1920... D Grjn.-cce-. ar.j114 J 
as fee. “7s, 1905 11949b sioab 2. | ee Rich & All _Lst, 7a 30 1020... ee Oe ga the. late Jan: 
Den. & R.Gr. W.- Ist. 63, 1911. 7873 | 78° 1181, Feb. |120%2 F Rich, & Dan 7s, 1920. tr. rec! 72 a.| 791g Ja Feb. 
Assented ist’eer iati'| 784] 29° | 70 Be or || bene ane Gone Ga iors Lilla {110 b.|111%9 a | So 
See bo, Pe be Pab. ist Fe. 7 79 Jan ire, 6s, 1927 . ‘a, {310 db. ~ 21g Feb. 
Berea ae ae 2.) 28 Nat | St Jan, || Gring p28 scp td te Sp BES 
en.V.& G. Ry.—C 2¢,1911 53% 50 -| 7 Jan. | 80 van Rey. ’& 0 sa segeodpete 1116 “ies 114 Feb. ;1 ‘2 Mar. 
Eliz. Lex. & B. J —Con. .O8, ’56 9Y 9s b. A9lg Feb 55 Jan Consol., gd. —l1st, 7s, 1891._|111 a.|L13 b./108 Ja 17 Mar. 
Erie—1st. & B. Sandy—¢s, 1902. 10433 9 9814 Fel ° lg Feb st J extend., 5s, 1422 b.! +O ctatey 110 an. [LOS Jan. 
] ane 10 4 Feb. | 99 Jo. & Gd. Isl.—1st. Gs. 1925 _ 104 ‘ O Jan. |1 
Long Dock, 78, oy 78, 1920 +i te 133 Db. isan a 108" tee m income, 5 33 es , 6s, 1925 - 106 p.|106 a Feb. tod > Mar 
| atleast 1315 bjiiaue Jan. 36 J . Alt.& TL. —1st, 73, 1894. 0 b.| 69: 0512 Mar. | 107 ‘ 
N.Y.LE.&W—2d con. 68.1969! 9: 119 b. 113g Jai an. 2d, 3 1st, 75 18: | 69%b.| 71: Ig Jan. 
me eee|seesees|Ll9 Db » (115 M M., pref., 7 , 1894, (114 b. 114 % Jan. | 73% 
Gnome’ om dcon. 6s, 1969) 99% 115 Jan. 12 ar. 2d. M. 8, 1894 ee 11: bi114 J Jan. 
pon, 5s, 99 20 = Mar. + M., Inc., 78, eae 3 lll an. 114 
meee R rs otis 3aC"| Bou | RRS Rd Pigas Gt ene Rohe ae 
Ant.—1s an. .L. Ark, & Tex.—Ist, 63, 1936 en peter 3 Jan. 
Woat, Division ist wp lymibon Seenen 20%, | BSA Jan. | 93 Saran, || st a a 65,1586 10H") HIISH.| Oya Row. {104 Jan. 
eon és, 1931 ision—ist, 58, 1931 .|..-..--. 111 0.110% Jem (111 Jam || mort, 76, 1897 ra iaa| wate 5 et 1900 Feb, | 55% Jane 
ee ee { an. i enone ate isecescees b. % 
ab. W. ast. isi, 6s, 201i 10a siigis| 27,, Mat: (2002s Jan: || st. 1." Sa "Gland gin 54,195.) 9949. 96 b.110 * Mar. 115, Jan. 
Gulf Col.& zona tons 3t7s, a t fai bl 86 Jan, 103 * Jan GaClass B, 1908.7. OLA 908/115 by. (oe, | os Jan, | 09 Jan 
Gold, 6s, 19 —1st,7s, 1909) --- 19 38 Jan. | 4: an 6s. Cl > Salat . ret LIS b.! 115g , Jan. 
Henderson B 23.2005 - 200 -=- vg 22 =| 120% Jan 2% Mar Gan’ une Te intins onacaains is ‘tl 15 b.. 11429 Jan: 115% Jan. 
Halex Gist h .—Ist, 6a, 1931\10 105 101% Jan. 12244 Jan. || 8 mort., 68, 1931.......... 15 biL1d | (11493 Jan 116% Feb 
—1stM.I , 1931, 106%). 10614! Jan. 105 J o. Pac., Mo.—1st, 6s, 1888... 11044b./ 11 (11453 Jan. {116 ‘ 
1st, W 1. 78, CO 1 4b. 106 far. || St 4 st, 6s, O%4b./110 b.1 ' 4 Jan. 
Teen tho 1068 menage 5 jain iteaee 112% Jan, 110, Feb. + ee ea tt 76,1909. 102% 102 Olle dan, {104% Jan 
ai consol i 78,1908, c01i.o11 138 sb. 108%4b./108 Mar 114% Mar. || Ist cos 0, 188 vsga-npe lange ng-|L1O%9 Jan, 10A%s Jan. 
en. cad 9 13 , P an. 4 amie 19 (12 By . - ar. 
il. had gol ce sa be ie 2" 99'4b. 94 he . 103'e Moe Shenandoah Val ist to 4igs..) “99% oo 18 Mas 120 
ma 3128, 1951. en 1951. 107 bz 106 2, | OB eee. 72 — Sg Gen'l mott., , 68, 19 tH 78, 1909) 96 gb. o758 ++ Feb. |100 Mac. 
18t, be ion” , pref., 78, 1900 126 a. at a. 98 Jan. yk ney 2d ~~ hee 6s, 1620...... 103 wlaee Ot 2 = = Jan. 
gual 95 b.|._. - 11929 Jan. |12 = Inc., 6 T sctamaainiguaainuieed 106 a.) 991g Mar. |107 an. 
Easte epee adinie renee ye tleeoeece and 91 4% Feb. s 8. inating 7 dD a. 70 a. ar. 10719 Jan. 
Income, ‘Division—6s, 1921... 55 3 . 7733 Jan 4 — So. oo het 1st - 1905-12. 113% 112%h, 19 Mar oa, Jan. 
Gt’ Nor.—-1st. 6s. zold.’19 3L b Jan. | 96 F So. Pac., N. M.—1s 09 = 11014b. <*2b.'1101g Feb. | 1 _ 
Coupon, 6 st, 6s, gold,’19/120 b./120°"b. 301g Ji Feb. || Tox. & Pac.—in< 1st, 63, 191 105 »./110144) 1110 Fe 124g Jan. 
Rent Ocntr Stamped ia a =e bee Jan. | 34% Jan. |) Ri Wino ld ee 70-118] 63% | 62s | sane eb. 110 Feb. 
Knoxy. & r.—Stamped 48, 1911 96 93 io 21 Mar. Ger Grande Div.—6s, 1930 5} 631g | G2le | 58 ion. Lee 
LakeSh. &; .—Ist, 6s, gold, 1925 ‘06 b TO\gb.! G4 an. | 98 Feb. || T n. mort. &term., 6 -..| 7453 | 737 5849 Feb. | 6619 Feb 
_ * a b.| 95 Jan 72 Ne ng ol, A.A. & N.N 8, 1905..| 68 Ada 64 Feb = ° 
Con. cou on.coup., lst, Ly 1900 12 95 b.| 9514 J: Feb. ToLA . {.—1st 68,1924 67% 65 ° 7573 Feb. 
Lon p., 2d, 7s, 1903.. ‘126 b./126 b.'125 Jan. 100 Jan ‘A.A. & Gr.Tr.—1st, 68, 1921 899d. 89 | 5 Mar. | 69% Jan. 
nd Island — ‘Ast, 7, 1808-2222, 123 b.|123 bi. bro he 128 Jan. ror Ohio ‘West—Ist ee te it plies Jom (193 Mat 
. 2 ° SCleecoceecees } * ‘a * “4 _ Bo == = o . 
oO yo3e ”“Consol., 78, 1898121. b. 115 a./113 Feb, 124 Mar. Union Pacific—1st, és” ae 961gb.| 9 »|'os Jan. |112 Fob. 
oa & Mebiio—1st, ba, ny Md b. 120580" 119 — 115 Feb. ma grant, 78, 1837-9 9... 118%. 1ia%he 3 = 99% Jan. 
Me ky pace ET 1g '|105%b./105 Jan: 12119 Feb. || Kau. Pa fund, 8s, 08 TIL b Rb 8D. 103140, 102 Jan Ligss Bae. 
General, my: Ny 1919.-.222/115 b. ,22 ».| 90% Lng a th. Mar. 1st, Pacitle 1st, 63, 1895.27 15 14b. 115 Mar. (120° aan. 
! Si 115 bd. ar. ’ hema wae|sceeseee|---eeeee | =r. eb. 
10.40, 05 om, 6s, 1922......... 2: a | 106 1ga. 107 Jan 116% Mar. epee’ Div.—6s. 1899... .... unS a ~as sees line 5 ba 114g Mar. 
40) 88 1924. anne. 07 op to833,, [10448 Jan. |109% Mar. || _ Ore consol, 68, 1919 ........ 115 b./117 a.\114 Jan. |115, Mar. 
gh gra Ist, 68, 1910. atm Liiih elias Jan. |108 Feb. || Vir Sag Line -1st, Wac-saselitee ieee 6 llnae™ — oa 
em. & OF ston 6s acid, 108. 10, b.{110 b./109 Ton liipte Jan. nn A Pee” ee Sela nl 87 alo Mer love 3 
ro. Eley et EY gold, 1924/10L_ b.|101 pb! 95 Feb. | 97 Mal Chicago D ac. - Gen., 68, ’20| 50 7 a| 97 Jan _ 
—lst, 6s, 1908. 101 b./101 J Mar. Wab go Divison—5s, 1910. 50lgb.; 51 b.} 49 9 Ja 
Mich. Co SOO ....... ‘ 2 118% /11 an. 102% Mar abash—Mortgage 9 “— se 95 Jan. 60 Jan 
. Central—Ist, con., 78, | -.-|LLOMD.|111 7 Jan. {119 ° Tol. & Wab.—l1st, e: s,1909..| 86 b.| 8: 89 Feb. | 96 . 
wt — ao.- Let, rDosvngy Sh P+ 9 129 [Leap 127% Tan mm Mar an omtian ‘Div. 78, 1880" 90/113 44. 1120, 110% _— 83 een: 
ac. of Mo.—1st. 6a. 18988. 16 a./114% Feb Feb. Con., nded, 78, 1893.. .... 10 110%4b./106 J n. |114 Feb. 
2 st, Ss, 1898777 1osiub |1osiap. 12 116g Jan. conv., 78, --e-/LOLIgb.| 101%) an. |11149 Jan. 
Sk a emt pata pastes 102. Feb. {108 Jan. Groat West. 1st, 7s, 1886..... 112% ‘87 at Mae. | 9518 Sam 
ee Eee aoe ° a" ’ - _s 2 1 
Sais aac “b” indi 108% Feb. (110 Jan | was -L.K.C, & N.—R. e&r. 7395. 102 b. 101 %b 109 Jan 133° Feb. 
cates price bid, and “a” price aske ; est Shore—Guar.. 48...... 95 110%b. 111 pb. a. Jan, 103% Jan. 
me gee oe en a RR 214 }1021g ; ar. |1121g Feb 
Ss t prices and 10214 Mar. ‘ . 
ECURITIES. | Bid. | Ask STATE BONDS the range are from actual sales. Kit vn 
Alabama—Clas : SE . 
Class B. 5s s A, 3to 5.....1906| | 2CURITIES. 
Class Ca ivthiewoentdineeibetell 908) 10849110 {| |Missouri— Bid. ; Ask, 
°° \wenenbangeanesnasan 1906 113/115 || Asylum 6s. -...duo 1889 or 1890) 107 SECURITIES. ne 
neas—6s, funded 1899. 00! 104 8) ------ Funding. . monngr. due 1892 +t weneee Rhode Island—6 d. ; Ask. 
7s, Haute Rock 4 Fort Smith “1900, 10. {77222 New York—6s, loan..... 1894-1895| 115 |... South Carolina. Ge non-fund.1888| —-7 
75 Aa & Little Rock, iss.| 25 | 30 =. es 892| 115 |...... Rn ee eee 74° 9% 
Georgia ansas Central RR ck, iss..| 2210! 30 — fe a gee saceeee 1893| 118 |...... ennessee—6s, old 1893 cece 1893/ 109 4 
Lavigia—7s, gold. .........---1890 7g .. I a cvasexcanaenael J&J| 35 |...... Compromise, 3-4-5-68 892-1898 6419} 66 
ana—7s s2e+----1890 _...|| New bonds, J. & J....1892- 900! 12 1.2.77" New & 5-68....... 19 
Stam , COnS. 1081, 110 nds, J. & J. 12 ettlement—6 12 
chi Aer meesiencamentmeanrtat 1914) 100 Chatham RR “""{892-1892| 22 |...... RU ait B. ccc. cee 1913 1662 ii6” 
a2—76.................1800 «TO Special tax, Class 1.............. OS tam a ee te ed 1913) 103 a 
ns ee 1890) 108 (0.0... Consolidated 4e B1......-000--| 13 “73h Virginia —6e, oh) ""7"1913| ......4° 78ig 
— nee conrolidated bonds........... ¢ 
cescece coerce 1919) 125% + 6s, consolidated re gaa 3 et 
6s, deferred, trust S gepagnanres 65 |..... 
bnetekatanet 13 1 13% 
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS. 
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9419; 95 | St. Paul & Dulath. ist, 5s. -771931 
oe 91 | Sodus Bay & So. a ‘> #. 1 

‘ 89 | Tex. Central— “pas 8. 
sede bemendiie -.1911 


Sabine Division, 1st, 68... 

EE i Vir. Mid.—Genl. 

aN Wab. St. Lonis & Pac.— 
i 6 








92%) 93 | Det. Mack. & Mare —Ine. 
ec. & Spr.—2d inc .. 


34 receipts 
11618120 |'Leh. & Wilkesb. Coal 
et Lake Erie & Western— 




















SECURITIES. Bid. | Ask. SECURITIES. | Bid. | Ask, | 
1 Railroad Bonds. Erie—(Continwed)— 
k (Stock Exchange Prices.) lp EN, BO cnccccccccoc BE sence) cccess 
t Atch. Top. & San. ot a a 3d, extended, 419s .........- 1923| 10519\106 
E Sinking fund, 6s ............ TOLL) .ccccclecvene | 4th, extended, 5s............1920)} ...... 15 
: t & Ohion “eves, Park B..1919) ...... : ee 105 
3 ET tS OES 1925] ...... 110142 oy cons., fd. coup., 78..... 1307, 
: —4a" viitchimtsentiabsechel stawethensbou Reorg., let DL: cccandgaddl seeusnlcennen 
f Bost. H. Tun. & W.—Deb. 5s...1913, 93 95 B.N. Y. & E. — Ist, _, ese 191 6\*136%)...... 
ip Burl. Cedar” Rapids & Nor— N. Y. L. E. & W.—Col. tr., 681922! ......|...... 
ik I cca Ea atncreseens qa 1906; 10842109 Buff, & 8. W.—Mortg. 68....1908| ......|..2.2. 
th Consol. & col. tr, 58....-..-.-. 1934) ...... 100 ||Evan. & T. H.—1st, cons., 6s. ee sccves 
a5 Blotered ........--ccccccs 2202] 20-002] eoecce Mt. Vernon—l1st, 68......... “T11%)...... 
B. Minn. & St. L.—1st 7s, gu . i, RM tage: Evans, - Indian.—1st, cons... 1926 aasgee 112 
hi: Iowa C. & ey — 1st 7s. .-.1909| SESE EGOS FI’t & P. Marg. —Mort¢g., 6s8...19 125 
gi oa. mee. L F. & N., lst 6s. 1990 EE See Ee Grand Ka Rap. a Ind.—Gen. 58..1924 9219 
| ES TTR: SE: FR RE EERE, SR REM 
it Buff. N.Y.& Phil.—Cons. 6s.. 1921 seqeoe|ccaces Han. «| ‘St os. —Cons., 68..... 919/1193% 
Lh Trust qrattiontes neaebnweremnmian * esese 45 ||Hous. E. & W.T ex—lst, 7e8...1898|* 68 |...... 
TE in a. ccancacas. cube 1924) ......|...... Mlinois Cent.— 
tn Trust certificates.............-.| ------ 50 2. Div.—Coup., 6s........1898)|*...... 117 
B Central lowa— iddle Div.— Reg., 5s ...... BEAL scncesicoccce 
1 Eastern Division— 1st 6s...1912) ...-.-| 70 C. St. L. & N. O.—Ten.1., 7s 1897)*118 |...... 
ie Tlinois 7 agg Be cces ee See Lat, COMBEL.,. TB ccccccccccce hee s| BES |..200- 
oy Chesapeake & Obi TEETER, GT 
iG 6s, gold, series _- Te BEE xcowds 110 Gold, 5s, a sdiecaaiiial 11512)11616 
if. es. O. & So. West.— I inci cd stiieeeseel seaseuheeshny 
f ‘ il dt BORE je cccettneesie Dub. & 8S. CS Dv... FB .0.2GDE! .--000] 200-0 
ie Chicago & Alton— @ed. Falls & Minn. 1.— Ist, 78. 1907 some 
ie Sinking fund, 6s............. 1903) 124%s'...... Indianap. D. & Spr. 
+E Louis. ae, River—ist 78..1900) 12144)...... lst, 7s, ex. fund. , coupon. .-.1906 107 
oe See) ESL. -l..6cce ‘Lake Shore & Mich. - Bo. 
hi Bt. L. Jacks. & Chic. Ist, "78.1894! 11819].-...- | Cleve. P. & A.—T7s ......---. 892) 1154/1154 
ip lst, guar. (564), 7s.....-... 1894/*11849}...... | Buff. & Er.—New bonds, 78.1898] 12319!...... 
he ad mortg. (360), 78 ebasmenll 1898) ......]...... ‘| Kal. & W. Pigeon—l1st, 78...1890} ......)...... 
2d, =. %  eaeeeee: 1898) ..-...|...... ‘| Det. M. & T.—1st, 7s........ ..1906/ 126 |...... 
Miss. Tay ye 8.f. 68.1912) 109 |...... ‘| Lake Shore—Div. bonds, 7s.1899|*125 /127 || 
Chic. Burling. & Quincy— Consol., reg., lst, 78 ....-.. 1900 125 | 
Consolidated, 7s .....-.. --. 1903| 130%2|131 || — Consol., reg., 24,78 ....... 1903| 123 |...... | 
5s, sinking ea ala 1901) ....../...... | Mahon'g. ‘Coal RR. —1s', 58.1934! 10549)...... 
Iowa Div. - Sink. fund, 5s..1919,*112 |......) |e at Island RR.— | 
| aking BR, OB a coscccsee 1919; 99 |100 1 Y. & M. Beach—I1st, 78..1897} ......]...... 
. 2 i Tlictnete sasabanbedt IDZ1| ..--00]-- cee x Y. B. & M. B.- lst, g., 56.1935) ......}...... | 
Chic. Burl. & No.— Deb. 63....1896 uxeetstonoese | Louisville & Nashville— | | 
3 Chi. R. Isl. & Pac.—6s, coup..1917| 133 (135 | Cecilian Brancn—7s ........1907| ..-...- (111 |} 
intsieatunancussnsinemnnl 132 '13344|| Pensacola Div.—6s........ tw 
Bee Oe Gilles BO ccovcncccccese 1934; 108%/10942| §t. Louis Div.—1st, 6s ...... J): 
I scnite icensntaiaiedl sound eniite et RE retasiqes: | 61 
Keok. & Des M.—I1st, 5s ....1923) .-..-.-).-.-.-| | Nashv. & Dec ye 78.. 
Chicago Milwaukee & St. Paul— | §. & N. Ala.—S. f., 6s .......1910} ...... oo 
RA AINE. 1898) 131}9}......  Loeuisv. C. & L. bog SE: TIE EP 
2d, 7 3- FS 1898) 12249125 | Pens. & At.—1st, 6s, gold.. 
1st, Pk). ea. 1902; 1284130 ‘Lou. N. O. & Tex. —I1st, os. . 
1st, La Crosse Division, 7s..1893) 118 119 Manhat. Beach Imp. Go.--78. 1909 
ces 1899 /|*12419)......||Mexican Central—Ist, 7s.....1911)| ......)...... 
ff eS ae 1903) 12819|131 _ | Ex coupons 6, 7, ee oe ee 
1st, 7s, I. & D. Ext..... .... 1908} 129 /|131 / New assented, 48............1911| 58 |...... 
ist, 8. W. Div., Ge........ -1909| 11744}...... | Income aap: | 
1st, 58, La C. & Dav ........ 1919) 105 |...... '\Mich. Cent.—1st, con., 5s.... - 
f ef 3 es BOIG)  cocces ff > eet | 
Sf ef ) St ee 1910) ..-..-|...... | DCT .ccesssincdassestl usseeelecsees 
Chicago & Pacific Div., 68..1910| 11912)...... ff BO, BR. cocscccces. sce EEO f.ccces 
Chic. & Mo. Riv. Div., 5s ...1926| ......|...... || Jack. Lan. & Sag.—6s ......1891| 104 |...... 
Mineral Point Div., lle 1910) ..-...]...... '\Milwauk. & North.—I1st, 6s8...1910; 110 |...... 
C. & L. Sup. Div. Ti cca 1921)*10449)...... | Extension, 68 ...............1913) 10615/107 
Fargo & South., 6s, Assu ...1924) .-....- 444 1g 'Milw. Lake 8. & West.— 
Dakota & Gt. South., 5s..... 1916)*..-...- j Ashland Div.—lst, 6s.......1925) ......}...... 
Chicago & Northwestern— 4 | Minn. & St. Louis— 
Extension bonds............ 1926) 95 | 9512) Towa Ext.—l1st, 7s.......... 119 
} Escanaba & L. 8.—1st, 6s...1901) 115 (119 || 2d mortg., 78 ............... | ED: Cee: 
‘ Des M. & Minn.—1st, 78 ....1907) ------ lonepee '| Southwest Ext.—Ist, 7s ... 1910) Pie 
i Iowa Midland -- 1st, 8s ...... 1900 134 |...... Pacific Ext.—1st, 6s ........ 1921) 110 |...... | 
Peninsula— Ist, cony.,78... 1898 ‘a eeecce ‘|\Minn. & Pac.—1st mortg. 5s. 1936)" 
Chic. & Milwaukee — ist, 78. see isos 12419 |Mion. & N. W.—1st, 5s, gold..1934| 10319)104 || 
Win. & St. P.-— 2d, 7s........1907| 130 |...... ‘Missouri Kan. & T.— Ww 
Mil. & Mad.—1st, 68........ ipos| 115. |72222. | Cons., 2d, income ...........1911| 86 |...... | 
Ott. C. F. & St. P.- Ist, 5s. “810! 107 |108 || H. & Cent. Mo.—Ist, 7s..... 110 
Northern Il.—1st, 5 ........ Me - tesives | Mobile & Ohio— 
-I.8t. L. & Chicago— | eomroanas ent, ee 1892 
1st, gold, —_ ere 1936 oereee|snenee | St. L. & Cairo—4s, guar ....1931 74 | 
Regist eee ee ee Morgan’ 8 La. & T. - 1st, 68....1920) 108 |...... 
Ci. Col. Cin. & Indianap.— 8 ER, 918 
 } F* eee 1899, 123 |125 |\Nash. Char. & St. L.—2d, 6s. br 110 
ce 1914°°129 (130 |'N. Y. Ceptral—6s ............. 1887; 102 j...... 
Consol. —_ is Tl acdencebes aves ees Seer IN. J. June.—Guar. 1st, 48..... 
¢. St. Paul M. & O.— | Registered ce RR Meio pees 
c. 8. P. "& Minn. —lst, 6s. 1918 126 (128 (IN. Y. P. & O.—Prior lien, 68. 1895 
No. 'Wiseeosin—ict, i csntina tal 1930 “121% 12619)\N. Y. & New Eng.—Ist, 78....1905 
Chic. & E. 1ll.—1st, s. f., cur..1907; 116 [117 || Ist, 68............ - -.20.-. DT cuenssingesse Des M. 
ag i edechecksentt 1934; 11649)...... IN. .£ ; Sus. &West.—1st,ref. 58.1937 
Chic. & W. Ind. —1st, s.f., 68..1919 *113 |117 oN. Y.N. H. & H.—1st, reg. 48.1903 113 || Eliz. City 
q General mortgage, G6........ 1932) 11349)...... Erethece Pacific — 
t Chic. & St. Louis—1st, 6s..... 1915) ..----|.----. | Spok. & Fal.— Ast, s. fd., 683.1936, 106%)...... : 
+ Col. & Green.— 1st, 6s......... 1916) .-----/...... | 8t. Paul & N P.—Gen., 6s..1923 
} | EEE LILES TIE Fe: 1926: eee eee Registe red. sian - aianiaiibiidiads thin 
: Del. Lack. & West.— N. O. & No. E.—Pr. alas g., 68 . 110 
STE DO. cecccce escoss 1892) .-----|.....- Norf. & W.—Gen., Gs..........1931| 112 |...... 
Mortgage, RR 1907 )*.....- 134%! New River- Ist, 6s. Cesdianieceniesal 
’ Morr Bing. & N. Y.—1st, 7s. eee) *133ig 135 Imp. & Ext.. 6s.. SH acs 9 
1 & Essex—\1st,7s..... 1914) 142 /|143 Adjustment M., 7s... ..-. 
Dl athbhes sabevesteons 1891, 110 |110%|'Ogd. & Lake Ch.—1st, 6s . tt be 
hg PS: 1900) ...-..)...... Ohio & Miss.—Cons., s. f., 78. 1898 i. 
“ EEE BOT E.covcpn-conccees: 1901; 128 |...... EE WB orn covecesa sa che TE cenneelesanes 
Ist, cov., guar., 78 ........ 1915 13512137 ||\Ohio Cent.—1st T:r. Tr., 63...1920] ......|...... 
Del. & Hud. Canal—Ist, 7s. ..1891) 109%)110 Min. Div.—I1st, 68 ........... -1921 
ft Sea 1891) ...... leccces Oregon & Cal.—Ilst, 6s . svone ae AS 
ils non uady 1894' 118 |...... Oregon R’'y & N. Deb.,7s.. ug 3 eo O 
i. Th cossscaccees 1894) 115 | A Panama—sink. fd, sub., 6s.. 102% i 
Ist, Pa. Div., coup., 78...... 1917; 140 |141% ressin & FX ‘+k. U’n—I1st, 63.... -1921 
Registere: Ragin aRa GR, ITN i eawemnih Sl ilies MEE onessencannccocess El coceceivonces 
Albavy & Susque.—Ist, 78..1888 10412)._.... Pacitic RR. - Central a. 
Ist, cons., guar., 78 ....... 1908 130% 131 Gold bonds, 6s............1895) 115 %g]...... 
Registered Lcotguve sucéeepnmet . 2 Gold bonds, €8............ | 
1st, cons., guar., 68 .......1906 122 (122 Gold bonds, 6s...... ..... 1897 11614 veniiall 
Registe cma of ccccce lsawees Cal. & Oregon—Ist, 6s . 
Rens. & Sar.—Ist, coup., 78.1921 “143 ...... Cal. & Oregon--Ser. B., 6 1892 * a 
A CE SEE EE Nicwses West. Pacitie—Bends, 6s .. 114% 116% 
Det. Mack. & Mar. -- | | No. Railway (Cal )—I1st, 6s 1907 120 |121 
Re TOS: ccccce'’. coc Union Pac. —I1st, 6s......... 18% 11614) beadee 
Det. Bay C. & Alp.— 1st, 6. ei 6 rene 105 | Bille Gils actcocs ieetudiean 189 
E. Tenn. Va. & Ga.—I1st, 73...1900 “122 (124 || ean 1898; 117% 
CE Ras 1930 *107 |...... | Col. Trust, 68.............. 1908 
Eliz. C. & N.—8.f., deb., 63. ..1921 ....../...... Gs I CP eosccncwnsess 
TS “es  —  “Sapeee eed ‘’. Br. U. P.—F. ¢., 78 ..... 
Erie—Ist, extended, 78....-.. Be cénsee inten Ateh. “Col. & Pee. da 68.1905 








Union Pacific—/( OW tat be. 
Atch. J. Co. 


Exten., 1st, 78 8 ness +18 
St. Louis & San Francisco— 
1st, 6s, Pierce C. & O 


Kan. City & 8.—1st, 6s, g.1916 
Ft. 8. & V. B. Bg.—I1st, 68.1910 
St. L. K.& So.Wn. — 68. ian 


1st, >» ox counen. 


ia RR.— 
», Mf or Ist op..1921 
Pa. reg.. ..19 
Pitts: C. &St. a —Ist, cp. 78. 1900 
- ae ed 


78 912 
Ne P. —Cons., 8. fd., 78. Te 
+ 6s 1 1 


d, g ,78 1898 
‘Pine Greek ‘Railway—6s of 1932 
‘Pitts. Cleve. & Tol.—1st, 6s. . 
Pitts. Junction—I1st, 6s - Pk Sater 1922 


‘Richmond & Danvilie— 


1927 
Consol. mort.. gold, tet can 
Atl. —— —l1st, pr., 7s.. 


St. Louis & Iron Mountain— 
| Arkansas Branch—Ist, 7s.. 
Cairo & Falton—lLst, 78 


Sr. L. Alton & Ter. Haute-- 
 Bellev. & So. Ill.—I1st, 8s. .. 
| Bellev. & Car.—l1st, 6s ...... 
)122 | St. Paul Minn. - — 


Indianapolis Div.—6s 


58 1931 
Tol. & Wab.— Equip. os a 


an. " & Naples- Ist, 78....1909 
Til. & So. - Lowa—18t, ex. 6s 1912 


& 

Omaha Div.—Tr. Co. rec. oe 
Clarinda Branch—6s.. ¥ 
8t.Charles Br’ge—1st, 68. 1908 
No. Missouri—lst, 7s 895 
10338} ...... Wab. St. L. & Pac. —lIowa ese = : 
Trust Co. receipts 
est. hi eee Tel.—Coup. 78... 


N. W. Tele graph—7s 
Wheeling & L. E., Ist M. 5s. 
— ‘Tenn. C. L& R’y. wil Jonsol., 63. 1901 
—? Pitts.—I1st, 6s ........ re. 
Div. —1st con. are 1 
= | Col. & Hock. Coal & I.—6s, g.. 1917 
Income Bonds, 
(Interest payable if earned.) 
104 | Atlantic & Pacific— 
Cennmal Division—Incoms..1922 
neotes Cent. lowa—C vup. debt certf’s. 
VES ‘Chicago & East Il. —Income.. 1907 
: Ft. D.—ILst i 


Ind@’ap. 


185 
Div.—Income ....1920 
coment Latay tp loom’gton & Muncie— 
9 2 1499 
108 ||Mobile & Ohio 
2a pref. debentures 


4th ref. debentures 
. E. & West.  . 6s..1977 
——” Ohio Central - . Di 
OE eee 92 
densburg & Lake Champlain ~ - 
ee ea Re Het 1 
111249|/Roch. & Pittsab.—Ineome ..... 1921 
St. L.I.M.& 8.—1st 7s, pf., int. -— "t. 
Sterling I. & R’y, series B.—Inc.’94 


189 6 

1117 shenandioa Valley—Ince. 6s8..1923 
ree st. 

Laaisciend Cin. & Lt M.C.C.C.& 1.78.1901 


East & West, Ala, —1st, 6s. _..1912 
Gal. H. & I ’82— 1st, 58..1913 
Jefferson RE. pac 73 

| ae Mem. & Char.—lat, Tenn. lien 78 
118 |\Mil. & Lake Winn.—Ist. 6s.. 
la ill N. Jersey South.—Guauar. 68. 
101 |\N.Y.Woodh. & Rock.—2dine.. 1912 
i teaitad Pitts. Brad. & Buff.— 1st, 6s.. 














106 }| Valley RR., O.—Con. gold 6s .1921 





No price Friday; these are latest quotations made this week. 
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Quotations in Boston, Philadelphia and Baltimore. | 


















































SECURITIES. Bid. | Ask. | SECURITIES. Bid. | Ask Saas Ghee 66m 
ene: imme ——- -| —- BANK 
124 beatin Belvid'e Del.—1at. @e,1903| 11749] ...... | America..... 173 176 |/Gallati 2 : oun 
weeeee ase _lons, m. ds. a ios 2102 104° | Am. Exch...) --... 140 | Gartield..... pence vy. NatEs me, ae 
---+++| 87 || Seu'e Gap— lat, 78, 1808.) ...... 113 | Broadway...|260° 1275 ||Gsrm’nAm..(108 |22727.|| vinth.......|130" | "7° 
egg NO Bet, Oa Ne 08 cen] oan | Sabon BE]180 | Gsrmania|209 ||| eaniatiga: 128 | 
107 |----- ff. N.Y.& Phil.—lst,6s| ...... oan 185 ‘135 |/Greenwioh ..)112 |......|| Vorth Riv’r./130 | [ly 
120 |...--. Cons. 68, 1921 ee G : ---- || Lanover ..../160 | ...... Yriental BB tema, 
108 |iiddia|| Yet, tr, 6a, 1988 ---—~""| “o-2] “7 | Ohemleal--- (2600 72-7 |[Tevimg naan, 140 |o 22-2 Pacific. --2./183, | --22 
gg iene Cam. & nae” 789} 105 107 Ottisens’ Soe | onens Leather Mte’/200 | 122 See ries tt ti 180 
110% 111 ||oam. Atl —ist,ta,g./63) 113" * | Sommerce’..|178. 180" Manhattan../160 /105 |/Premix..222/110 | °°-2°2 
85 | 87 24, , 68, 1904 Dale ceadaceesal MEU” acbdies Aontiaentai.|1213 180 || Market...... 60 |...--- Republic .-..137 |138" 
H8%4 100 imac fer ae = | Gomttgontal. |121%|126 || ochanies’ -|170%/171%s| ist Nicholas... |195 
~ asses Oatawissa ist, 78, con.c.| .-----|..-.-. | fast River..|180 | ..... rean ~covee| |7em Wand. ../335 ¥| -<oee 
vag: |. 88 | New 70, roe. & ooup....|@------/136" | Lith Ward. |125 | 2227 eae ie | (S$soond.. -.--|225 | "v2 
122 |---- - Desnecta Oa, gp.,1800-04 1 igh Reding <~ ‘pebeten 1480 | eeeee Wroh’ta’Ex.112 |----./|3tateofN-¥.|136 |727777 
~ sane loeveee “——t Same.n* LEBU .ccenne- 3450 | ...... Wetro lit'n 31% 83 y . *eeese 
Del. & Bound Br.—1st,7s}_ 130%). Fourth 1 | ” PA. ... 55) coe woe 
i Races iD Duluth 8 ss eooee | HVUPEN ...... 43 148 Wassau. ..../141 | ..... Tradesamen’s|!04 ae 
123 aoe Kast Pe Lame 88 L., ist, i bs. pool neon Falton ......(150 |...... Yew York “x | tea Tnited St’es'210 sooo 
i as ay a dd 1920] 114%)....., Insurance Stock Li 
sonsne| sates EL & Wmsp’t-1st,68,1910| 122% —_ 
114 (114%)! g, etual ° — {Quotations by E. S. Bailey, 5% Pine St.) - 
68, ttt ---- || Harrisb'@—18t,68,1888.,| :--+:-|...... | COMPAN’S, Bid 
OL |---| HaBTlattere., 1800] Ti .| Bid. | Ask./(COMPAN’S.| Bid. ) Ask./(COMPAN’S.| Bid. | Ask. 
58 |.---- eee’ ET ran pete 250 ||N. Y. Equit.|170 180 
‘ , —is Bl eeeeree! .- nee by 18 
ioe 30°" Leh. V.—1st, 8,C.& 98 ---00-|1241g 85 ||N. Y. Fire ..|100 oo. 
88 8 8g 2d, 78, reg., 910 seceeese 141 “seer 140 Nia ara.... 68 173: 
atl 96 y Cons. 68, C.& R., 1923..| 136 |...... 150 Yo h River}i110 j115 
125 N. 0. Pac.—ist, 68, 1920. eesersleasess 150 acific ...... 65 1175 
j37° ||No. Penn. 20, Js, op.’96., 12242 i244 85 |/Park......... 100 /|105 
ssooe 137" |g ome ag oO ada 135 ||Pevr Gooper|185 [175 
103 {109 ||,,Deventure 6s, ih Ae ppennned jon -- 230 ||Boople’s...../105 113 
ex ON.,68| ----++|---0ee EE scisint 140 
cia cen| nese: N. R. Div., lst, 68.1932) ------ tte || ateer’s -...)140 
sande 41 m. Y. Phil.& Nor.—lst, 68 = 105 a Standard... 110 ii 
dee ia” ||OUl ll Orook—let, 68, coup..| <----- bel 96 ||Sterling .... 80 oe 
95 ||Pennsylv. —Gen. 6s, reg.|.137 138 _72 Stuyvesant (118 [125 
iv0""!100%)|| Gen., 8s, cp., 1816...--- 0 cazee 185 ot eee Seen. tae 
5 ons., 68, re aed eee estchester 
102% io3 || Cons., 68, coup, 1905...|@1 234 .. ... 150 || Williamsb’g.|275 ae 
941, Cons.. 5s, reg., 1919....| 141 |...... od 108 
"58ij| 582g||_, 2725; Trust J Loan........ 104 107 
STOCKS | | Pa. C.—78, 1896.) jy5~ Fe wean Brn oy City Railroad Stocks and Bonds. 
snsatin uotations GEO. H. PRE 
gichonn & anon 09 210. | Puiteete—iacfeebces| 100" | “Oan a ae SON Pea Ee aaa 
Se aeweeoe ie | ° ’ , tele eee A . 
Bonin S dwell nt 800% "Gon Ge Rb een| = |iyge | pene ete | OE 
lh atidiadanl 233 |---++- ons., 58, een ee n Ges-Light......|i “sa | ae 
Boston & Providence....; 240 | coceee || Phila. Newt. & N.Y.—lat/@,70 |-.-..-.. Citizens ela © accccee ‘os "31 Walltamsarg.. SNARE. 4 
Boston Con. & M.. pref../¢100 | .----. | Phil, & R.—1st,6s8,1910..; 122 |..... i 00 1104 ~ es te eeeeeseee-s 130 /|135 
Boston Revere B.& Lynn) 146 ---.. || 2d, 78, coup.& re eg. 1893) Lid |...... Consolidated ted Gas ......... £4%| 85 ||\Motropolitan (Biya... tae tae 
California Southern......| ------ 4633) Cons., 7s, reg., 1911....| 126 [126% | J orsey City & Hoboken. “l180 wee eg Lay ong ig 80 | 85 
Central of Massachusetts) ---.--| 2%%') Cons.,78, coup., 1911 128 (126% po "7/115 |1987"||P alton ‘Mam cipal’. seine 137 138 
i aniiniethdasied seccee|| Goma, Ga a.. 1.8-0.1911| 116 |..... oe 1, = Xpememenee 7 > Hh? > al at ~~ Pe pe ceadeanennpen 
Ore seca jie Ai6" || POMEr eer donee tage] 10a 168 gear Yo vmeeenene 28 208 || Bend 68 nee. one 18 (108 
Ghic'e Wane nTiingis-~| 107, | Gok Bg coup. 1008) 2OAN 303%] N weoan (sanjay 408 |a09 ||" Bond, aco 135 199 
Chic. & West Michi = -aas| 55 | a a tag ter 66% 567 | ————————oo> = _ 
a. | rr, fi & h matin big 7 Conv rm Le so oe ea | aay [City RR. Quotations by H. L. GBantT, Broker, 145 Broadway.] 
Col. ‘Spring & Cin “¥3°"| 34 || ons. Se, 2d ser..c.. 1888 43ia 46 | srokerst.@ Fult..—Stk.| 28 , 30 /D. D.K. B. & B.—sorip, 68108 
ecccece ebenture coup., veases lst mort., 7s, 19 112 - ~~ Scrip, 08 107 _— 
eseeueneces® cocves aeeee [-++=- Conv., 78, be Deuce | Ge ‘ . ag 116 Ki ghth Av.—Stock......../190 ' 
Oonneotioit atch ~ eeecees a sii Deferred incomes, cp... 2 41 |...-.. = ee he ttn “1304 Sk cas 212 || asm: 6s, 1914 ........ k|107 290 
& Pass mapete cette OB | .ccce Phil. Wil. & Balt.—48 oe eS 1033, Fs lle. " ee oor 3 |106 |\42. Gr’nd St. F’ry—St (220 (226. 
Bet, Lansing & st iia |/Siee® Se &8t.L.—7s.... 4 Boway Surface bde.guar..|"~22..|100 ae Math, & St. NAW | -..| 34 
eer eee eee eee ne 8 us —_ 8,C *ceeee laa il ws 2 ° »* -s+eee 
peaeeered ee RE ae 140 ||SnamokinV. & Potts.—7s ee ee eu. 5s, 1 eeume 100 lst mort., 6s, 1910 ....©,109 it 
Fitchburg .... -........-.- A | |-2e- Sunbury & Erie—Ist, 78.) ------| --... ene ae saan "ites late tl cone income, 6s..... 50 | 63 
4 = & Bere Marquette. osc eeeeee |Sunb. Haz. & W.—l1st, 58) ------ 1074s | 3klyn. Crosstown—Stock. it a0 tones. .W.St.@P.F’y-—-Stk.|1 165 
tows Falls & Sioiix Gity:| 73% oo. 2 68,1988 ns censigg| aul aESig | Ashmore, 78, 1888 .-----/105 [108 Sint Ave. natee gen concee|-==+-| 100 
Kau. City Fi 8 Sate | 70 |222-2 ieee Pe. Corn.— lst, 78.) i577, | C mtral Crosstown—Stk../150 |165 Yet mor’, Bs, 1910 -2..-./108" Hoy 
Pre ins ex. ac.—18t, 08,1000) £14 9/--..-. lat mort., 63, 1922 ...... 116 /120 > a — 
an. C. “ ‘amet. | 14 Consol., 68, yer 98% 99% Jent. Pk. N.@& EK. Kiv.-—-Stk 112 gi a te _— -eeeees-/ LOL -s20@ 
Rock @ Ft. Smith.| 43. |----+- NOD eT te Tal ccecee| cecee | oom Oke 7, 1902 « ------. 116°7}120 ||” 1st more, 79, 1890 7... 110" 18 
ile Gatos A CEE 2150 | .---. Cons. 68, gold, ng NOME ANS Thrist’ ph ré& 10th St—Stk.|122 125 | Third Av.—Stock ......... 205 |212 
Manchester & Lawrence.| ------ josceee Cons. 68, gold, 1908....!' ------ ee ? Dk Et : spoeesons 110 1129 | sonde, 78, 1890 . ---|105 |107 
Marq, Hought’n& Onton.| ------) 49 || Gen., 48, Bola, te 7) Lud | cu... | TZ DE. B-t.@ Bativ—Sth/160 [165 |/Tw saty-chird s1—Stook..|945 253 
—— Teoszeageaconcccce! °° vn I ya% Warren & F.—Ilst, 78 "96 Liste ti ah et mort., 7s, 1893 -....- 110 [112%)) 1st nor’., 7s, 1893 ...... 112 {114 
-ae00 ae West Chester—Cons. ooce sae 
N.Y. & New England...| 63% 63% 7 aes “Ist Ge op.86| 126 1129 Unlisted Securities.—Quotations from both Exchanges: 
Preterred......-.-....000| <<***- 40 seg 1899....---n-e--- [2126 (129 o- 
| cell gS ieemeannie youll need SECURITIES. Bid. ; Ask./ SEC 
Horwich & Worcester. ..| -1.7;: I-22": || wepersey de Atl. —1at,6a,0,| 108° |i07 |: ees | toe htm Bit. | Ack. 
: ensb. & U. Champlain) 174| 19 || western Penn.—6s, coup.) ..-. -|-----. Amer. Tel. & Cable... ..-... , ee ‘Lake Erie & West., pref.. 67% 58 
Colony ........-..----- 153 49... 6s, P. B., 1896 .....--..- 11049)...... Atch.& Pike’s Peak,  dheneglienenen ‘Mahoning Coal RR 
Portland Saco & Portsm.|?------ 124 || 5s" re 1923.22 oieo| eneee [esene tla.& Char. Air L.,lst 78'......|..-... \Meatean i coos |---200 
Po , , T@xg., ational ....... 0% 10 
Ports. Gt. Falls & Con'y.)$------ 115 GANAL BON At. Pac, 1etMC.D.new8 100" |104"|) Pret... none oceecone doa 10 
en aati leicaad Mnene '|Ches. & Del.—1st, és “1886 i 2 08 est.—-Stk.| 2 3 || 1st mortgage....... sec: | 30% 
gameterted. ....---- 000-0 85. |-yj7 ||Lehigh Nav.—4 48, 1914.| ...... 192.,| Brooklyn Klev’d—stock..| 44 | 48 ||New Jersey & N.¥- al “Se 
eee tna snes sees t. soul _— BR. reg. itt BOT ..| 5 .o0--[ ERS SEED enonseewonensenes i we. Swe + Mise.¥ ‘Val..| 18 | 21 
seeecee ! ons., 78, Te anes de eteen sense seseeeen N.Y.C St. L ‘ 
Preferred. ...........-.-- 395 40 “|| pCODS-s 78 roe Org16..| 86 | 87 | California Pacific......... > 133 Il See sree. 20M. 94 |... 
Ww ’ i ’ Pp -- 90 yg lg 
orcester Nash’ac& toch | 440 |------ '/Schuylk. Nav. <Ast 63,rg| 75 | 50 | Cape Fear & Yad.Val., 1st --.-..|----.. N.Y. C City, & Northern....|...... 
THURS LEA [Pageserrigghces| 48 | 80 | Geena, toe Be orb) (HF | ese eae | 
} > 1 antic.—Bene : "th, . —Div. ee ie eins 
. N.Y. D STOCKS. | 10%, Lig a, one STOCKS.} Pat Chic. Santa Fe & Cal 5s..|-----.|104% Pchies pte ee 12 | 18 
ogreterred..---.. coccecee| °2 v57*| 10 ||Atiante & Charlotte... soils | tT p.costr atic 43 | 6b || plist Mot seme mosis ev 
antic.......| i ; mp.Co.'l'T.8 r. Dec.& _ | - 
oetetorted ....nenns.---. a |: | ER Ln | Sere ene | ae Fitts. & West HR --.-...| 16. | 18 
at preferred -....... as'| 33 || Bapret re] HB fio" | AAMC WSs ie of Aia’"| 23) 38s rome & Deomeut 2°22 2713) 29 
a as ilo = tral Onio-*Com Br...... 3 7 “49° | Hdison Electric Light... 198 |205 lst mort. ,68.. ee alpine 93 | $5 
Delaware & Bound Brook |¢ 150 anita a eee Flor. R’way & Nav. C»)...| 4%4) 4%) St. Louis Ft. S.& Wich..| 7 By 
t 2 @ Williams iene 43 | 45 ||Wes rn Maryland - 5o| 12 | 13 Of. .......---- -------+-- 744) St. Paul E. & Gr. Tr., lst 6s|---... => 
Elmira & illiamsport. +4 cea Re tLROAD BONDS “Sets i. . Nadenies 26 rel. A. A. & N. ieee 36 a1" 
Bunting’ & Broad ‘ts | s0l conages dtianta & Charl.—lst....| 120 |...... seoeseneccecsnnneneceloaegce( eate| al tee Os. 5 1st.| 95 | 96 
wants: loan call Uillimunseeemsnentemeiedl GE twos | Senne > — t 6s. $1 *e2ee"8 
Preferr © cccccccecccce ° 2 35% $64, a. & Ohio—4s. Lee 105 Kanawha & Ohio. oosee- 6 8 Vicksb. & Meridian edeesen 3% 415 
Lehigh Vs w naan annenns 55%)... Cen. Ohio.—6s, 1st,M.&8.| 104° |:07 EE ee aeeeentnnes --| 3239) 24 ick cadnienasonatianes 9g BO. 
y tg $ 50% sa Charl, Col. & Aug.—lst.. 113 come set Ge. soca eecmeeniaY gat wan 759 | 8 pemenmnepemean 8 | -----° 
choning Valle <a “54 Cin. Wash. & Balt. pee Smee! ......1104 Keely Mo -- BB fecccec neta eS lz (Sone ~ 
Rorthern Sees ee 86 ais \ pene Balt.—1ete | a" aoe Lake Wrie & Western 2.) 2349) 24 | gine Va. RR.—Ist, 6s. 008 io 
Penneyivania..-.-..-..-.| 58 |...... co san a ae 42 | 43 | Boston Banks.—Following are the totals of the Boston banks 
Phila. ¢ = 24. Erie...... 27 | 28° |icolumbia& Greenv.—lsts| -.--.. 109 : ace 
Phila. Newtow a | ecceece 117 No.¢ Cintra digs v2 94 R. 1887. Loans. Specie. (L. T’nders.| Deposits.* | Circula’n | Agg.Cl’ngs 
phils. & Reading .........| 19 | 19%!| 68, 1900, A. nf tee TOMA SRT = 
nececee..| 29 | 1919'| 68,1900, A. & O........| 123%}...... $ 
Tea. Wilm. & Bait. ---. 262 |. 6s, gold. 190 1900, J. 5....) 12. | 222277 Mar. 6|144,715,600|11.520,000 2,393,700/107,758, 100/11,290,200] 91, 8s, Re 
West Jersey mpanies..| 214 /|215 58, eTies A .....--. e205) -0ee-- 112 * 18)144,301,.900/)10,172,400 2,449,100/10 7.497. 500/11 "050 "900 86, 137. 689 
West loro ant BP fj ..cce. Be, Series B.... ..cc.-2--| oeeee 112 « 201143,876, 300 10,164,000 2,278, 100/106,310,5u0) 10,998, at $9.55 
eat Jerse 5 9,446 
y & Atiantic..| 49 |...... Pittsb. “eCon" ells.—7s8J&J| .--.- [122 
Lehign STOCKS, Union RR.—lst, gua.J&J| 115 |...... Philadelphia Banks.—The totals have been as follows: 
FT Navigation i e 50 | 50%¢'|. Canton endorsed........| -----. ances . 
—: »pref....) 4%) 5 | fret, ocala: oon _ 1887. Loans. Lawful Mon’y! Deposits.* | Circula’n |Agg.C’nga. 
im. Val 7 pane ve tog |W: Ma—Sa.SdguarFai| 123 [327 ; $ $ ee : |. 
7a, K. ext., ae oe 0 | Wiim. 2 ae ug.—68...... 120 |.....]| Feb. 26..... 88,049,700 | 23,120,600 | 84,266,900 | 3,425, 740 | 923.954 
Re. 78, end. ip, Ee 3 {> sagee| (Uh &: TRAE Ie conens 112 |. ..0 -| Mar. 6..... 86,720,200 | 22,693,400 | 83,667,900 | 3.489.740 | ‘7 476,926 
ating “” BT] FEincccccceses 121 |...) “* 13..... 86,319,800 | 22,469,700 | 83,349,600 | 3.48; 740 | 60,333,792 
Bebecce 86,819,000 22, 513,700 ‘ 83, 785, 900 | 3,430,740 ' 63,169, 18265 
















































































New York Local Securities. 

























































































































































































































































































. Ex.divid end. 


+ Per share ¢ Last price this week. 





* noluding the iten “‘dre to other banks.”’ 
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‘New York City Banks.—The foll 
-conditicn of the Associated 
«week ending March 19, 1887: 


owing statement shov s the 
Banks of New York Cit7 for the 





Average Amount of - 



























































































































































































































4 : ‘p ° 
F pam. Loans and | Specie. Legal [Set Depestis Circula- 
ie - Discounts. Tenders. | than U.S. | tion. 
i Sapa La RN gale tap peed aka 
yi New York ......... 10,760.000, 2,370,000, 4:0400 19,040,000 45,000 
4 Manhattan Co.....| 8,977,000 1,801,000! 222,00 8,898,400 ........ 
ba Merchants’ ........| 6,870,600) _ 902,700, 911,200) 6,844,)00 45,000 
th Mechanics’.......-. 9.231,000 1.639,c00| 480,00, 8,129,000, ........ 
ae America..........-- 11,506.60.) 1.635.200) 412,000, 9.565,600,_ ........ 
a Phenix.............| 3.1¢6,000 ¥3,000 46,000) _2,896,C00| 261,000 
PS a i ARR 8.732.200) 4,764,500 99,000; 11,235,600, —........ 
+h Tradesmeu’s.......| 2,696 900{ 379,00 98,100 £223,600 20,000 
i il pelea te. »297,000| 524,700; 102,200, 1,585,100, ........ 
@ Chemical ..........| 19,695,600; 8,153,000) 417,100) 23,134,600) = .....-.. 
L Merchacts’ Exch.! 3,377,000 39,500 240.500) 3,711,500, 102,500 
F Gallatin Natioval.| 5,550,200) 575,500) 480,200) 4,063.400, 519,090 
te Butchers’ & Drov.} 1,925,400 474,900 67..00| 1.956.200, 234,700 
Pe Mechanics’ & Tra.| 1,748.000) 129,000) 282.000) 2,007,400) 9 2.2.2... 
i Greenwich......... 1,209,000; 137,200) .128,900) 1,239,000 2 GO 
‘ Leather Manuf'rs.| 3.299.400| 560.300) ~236,€00) 2,668,300) 537,C00 
: Seventh Ward..... 1,378.300 2+0.900 35.200) 1,321,100 43,#0u 
if State of N. Y...... 3.776,500) 651,000 216.100) 3,645,700) — ........ 
i iz fi Americ’n Exch’ ge. 16.75} 00 3,441,000 1,200,000 16,001,€00 e-eccees 
' ? Commerce .........{ 28,687,200) 2,198.700 373,100) 12,266,400!) 1,003,900 
Bie Broadway. ......... ‘632,400! 1,080,600) 293,400) 5,253,200 45,000 
e Mercantile......... 6.926,500 1,637,100 421,600; 7,*52,500 45,000 
Py ne 2,460,20u| 672,500) 133,200) 2,730,900),  ......-. 
a ite Republic...... ....| 8,262,300, 1,855.700 341,300} 8,705,500 816,700 
‘ age 4,574,2¢0, 1,280.700 241,600} 5,120,800 45,0 
qs 4 Peoples’ LP ES? 1,943 E00, 27 4,400 $7,é 00 2,4 13.300 UTES 
hy North America.... 3,050,400 284,200 2 3, ROO 3,413,100 ee 
he Hanover. .......... .885,700 3,227,200 506,500) 13,070,600 45,000 
te | % Ceseeyiete 3,032,000 728,700 152," 00} %8,246.000 112,700 
coe: nN 2,797,100; 637,700 147.000) 3,072,800 45,0C0 
le 600 5 0, 178,600 414,600) 8,035,200) = ........ 
ine laaet 3,054,300 679,600 116.200} 2,674,300 429,900 
St. Nich las....... 2,076,700. 242.100 48,00 Kh, e  Beeheae 
Shoe & Leather... 3,271,000) 720.00u 193,000) 3,546,000 445,20) 
; Corn Exchange 6.341.900, 877.00 174,€00| 6,662,100) ........ 
B Continental........ 4,997,400, 1,0 5,200 55,700) 6,739,700 49,500 
Oriental ........... 2,300,000 243, 00 239200) 2,253,000] ........ 
Importers’ & Trad.| 21.460,!00) 5.773.700) = 917,200) 24,375.400) 87.400 
coated 20,376,100, 6,300 200) = 846,. 00) 24,763.) 00 45,000 
North River....... 1,927,000, $3.c00 153,600 2. 126,00¢ Ps 
East River......... i,2) 0.500) 210,200 85,100) 1,014,200; 222,900 
Fourth National _.| 19,220,300, 3,802,400) 1,340,800, 20,307,700 360,000 
YentralgN ational ij 9,1 6,000 1,55 COO ¥V0,C 00 ¥,644,' 00 45,000 
Second Natio: al..| 3,236,000, 649.000) 293,000; 3,990,000 41.000 
Ninth National....| 5.594.800] 1,225,200 255,600) _ 5,900,700 45 00C 
First National..... ig 2,341,700 5, Y6P.E00 642.00 25,710,200 32,900 
Third Naticnal....| 5,378,900) 1,364,400 188.00, 5,700,800 ne 
N. Y. Nat. Exch .| 1.450,000) 214.400) 124,600) 3,283,200) 991-506 
ee 2 652,700 7.200) 248,000) 2,623,200 225 000 
N. Y. (fe Satin 2.161,400 545,500! 174,700) 2,755,500 180.000 
German-Americ’n,! 2,541,100 4,600 80,000, 2,254,200 “ 
Chase National.../| 5,089,000) 1,290,500; 281,600) 6,123,100] “ZE-000 
fth Avenne......| 3,668,900) "934,700) — 105,500/ 3,208,200) , 
German Exeh’nge. 2-591,100) 340,000, 350,000) 2,099,700) *°777""* 
ermania...........' 2,380,100 157,400, 444,700, 2.631.400) ~""""™ “ 
United States...... | 6,421,100) 1,3 70,700 23,100, &,760.500 45.000 
a AR 2 593,100 6 3,700 141,300 3,165,¢ 00 45.000 
artield. ........ 1,715, 00 330.200 133,200; 1,953.10 45.000 
Fifth National..... 1.51 3,+00 423,100 1¢0,100 1,792,c00 133.200 
B’k of the Metrop.| 3.706,800) 1,190,500 = 156,100) 4,68%,4( . 
WeatSide......... 1,901,400 29,400) 256,500) 2 226,300)  *7""7*** 
Seaboard ..... .... 2,255,500 441,;00 159,100. 2,500,600 “43.500 
Sixth National....| 1,¥68,500) 40 4104| 99,00, 2,201,600, 175/000 
er 36°,$11,500 82.852,600 20,018,200 382,144,€00, 7,658,900 





The following are totals for several weeks past: 





1857. Loans. Specie. 





L. Tenders 





Deposits. 


Agog. Clear’gs 





¢ 
85,27 2,200 
“4,100,700 


$ 
Mar. 5/369,487,600 
* 32/569,501 cur 
** 19)/368,811,50% 











20,1 


$2,652,60: | 2 
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RAILROAD EARNINGS. 


The latest railroad earnings and the totals from Jan. 1 to 
latest date are given below. The statement :ncludes the gross 
earnings of all railroads from which returns can be obtained. 
The columns under the heading ‘“‘January 1 to latest date” fur- 
nish the gross earnings from January 1 to, and including 


the period mentioned in the second column. 


















































; ee Latest Eurnings Reported. Jan. 1 to Latest Date. 
‘ Week or Mo 1887. 1886. 1887. 1886. 
. ; ee $ $ bs $ 
A-oh. T. & 8. F../ February .|/1,223,676¢ 1,057,407; 2,509,827) 1,919,610 
; Balt. & PotomaciFebruary .| 110,528 94,298 217.655 195,389 
4 Bull. N.Y.& Phil/Sd wk Mar 46,200 49,500 504,009 481,435 
Buff. Roch.& Pitt 3d wk Mar 37,130 27,318 342,628 312,410 
Bur.Ced.R.&No.\2d wk Mari 60,26> 54.265 536,781 495,208 
Cairo V.& Chic.j2d wk Mar 12,126 10,73¢ 133,92 96,680 
; Cal. Southern. --jlstwk Mar) 32,140 12,590 262,064 &6,309 
tCamden & Atl cj January an 29,843 25,658 29,843 25,658 
Canadian Pacitic 3d wk Mar) 134,000) 12,000) 1,526,493 1,371,816 
Cp.F’r&Yad.Val)/ February . 23,875; 19,963 O88 37,885 
Central of Geo..|February .| 564,399) 479,920] 1,095,129! 1,002'987 
tral lowa...j;February . 8,419) 101,445 207,865 181,874 
ap. & Ohio.|February .; 290.630) 273,241 607,222 534,410 
liz. Lex.&B.8.)February . 68,933) 63,631 145,584; 122,909 
Ches, O. & 8. W.)/February .| 124,350) 113,630 269,95 230,896 
Chic. & Altor...)January ..| 672,509) 557,841! 672,509) 557,841 
Chic. & Atlantie/3d wk Mar 47,345 29,450 424,704 304,956 
Chic. Burl. & No.jJanuary ..) 155,656) ........ nner 
Chic. Bur. & Q..| January ../1,985,385)|1,580,963) 1,985,385) 1,380,963 
Onic, & East. Lil. 2d wk Mar 35,812 32,939 376,47§ 336,728 
Chic. Mil. &St.P 3d wk Mur) 486,000) 467,967) 4,352,000 4,357,459 
Chic. & N’thw'n j February .|1,634,180 1,678,502 3,357,353) 3,006,607 
Chic. & O. Riv. [3 wks Jan 5,747 4,395 5,74 4,395 
Chic.St.P.M.&O.)January...| 371,701) 339,521) 371,701; $39,521 
Uhic. &W. Mich |2d wk Mar| 29,261 27,634 231,°53 235,427 
Oin. Ham. &€ D.'\3d wk Mar 63,252 54,080 641,621 570,036 
Cia.Ind.st.L.@C.)2d wk Mar 91.425 50,750 510,450) 496.723 
Cin. N.O. &T.P./2d wk Mar| 57,792) 53.088) 633,694 512,901 
Ala. Gt. South./2d wk Mar 29,059 20,701 06,72 *| 274,104 
N. Orl. & N. E.i\2d wk Mar 10,439 12,571 145,029 136,719 
Vicksb. & Mer.)/2d wk Mar 8,701 9,753 115,174 109.311 
Vicks. 8h. & P.|24wk Marl 75s ; 6.5554 123221 98,88) 
Erlanger Syst.\24 wk Mar! 113.583! 102,664 1.323.834] 1.091.927 
te } And Branches, 
bai: 














































































[VoL, XLIV, 
Latest Earnings Reported. Jan. 1 to Latest Date, 
ROADS. - 
Week or Mo) 1887. 1886. 1887. 1886. 
$ $ ~ 
Cin.Rich.&Ft.W. 2d wk Mar 8,723 6,767, 71.393 65,638 
C.n.Wash.& Balt 2d wk Mar, 39.730) 45,664) 427,736) 377,029 
Ciev.Akron&Col 2iwk Mar 10,576 9,818, 93,997 6,198 
Clev. & Canton. January...) 27,465| 0,830! 27,465) —- 20,830 
Clev.Col.C.& Ind February -| 265,755) 281,186) 547,102 554,425 
Col. & Cin. Mid. 2d wk Mar 5,399 5,63 64,795 54,832 
Col. Hock.V.&T. February .| 195,075} 154,062! 404,831) 319,044 
Col. & Rome... February .| 8,445 7,013 16,111 12,440 
Danb’y & Norwk February .| 13,729 13,386 2%,141 28,620 
Deny. & RioGr 3dwk Mar, 128,400; 110,486) 1,480,990; 1,164,108 
Deny. &R.G.W. February .| 73,68 61,006) 145,239) 127,590 
Des. Mo. & Ft.D. 24 wk Mar 7,2 9,350 61,306 67,016 
Det.BayC.& Alp. February . ee | eee 
Det.Lans’g& No..3d wk Mar; 21,422; 20,782} 201,255) 210,593 
Det.Mac.& Marg 2d wk Mar na) 3,565 38,454 33,757 
E.Tenn. Va.&Ga./'2d wk Mar, 94,003} 85,407) 999,161! 833,¥30 
Evans. &Ind’plis)2d wk Mar 6,307 3,13 kh Per. a 
Evansv. & T.H.}\2dwk Mar’ 15,365) 13,488) 138,905; 124,902 
Flint & P. Marg./2d wk Ma} 51,784) 44,865) 444,685) 395,334 
Fla.R. & Nav. Cul2.i wk Mar} 23,905) 17,310} 235,019} 210,917 
Ft.W.& Den.City|2d wk Mar| 14,344 6,531| 106,004 62,732 
Georgia Pacitic..|February .| 74,824) 66,209) 170,408] 124,457 
Gr. Rap. & Ind../2d wk Mar 45,866 38,748 375,76 328,038 
Grand nk .. |WkMar.12; 329,221) 318,703) 2,979,728] 2,764,480 
Gu.BayW.&S8t.P|January .. 30,710 18,965 30,71 18,965 
Gult Col. &8. Fe.|Februarv .| 186,183) 135,788 375,264 290,011 
Hous.&Tex.Cent/2d wk Mar, 45,829 46,70 488,748 469,129 
Ol.Cent.(01.&80)|February .; 7¥6,481) 857,753! 1,756,42y| 1,610,502 
Cedar F.&Min.’Fetruary . 7,422 11,148 15,27$ 20,726 
Dub. &Sioux C. February . 58,960 70,1>0 119,598 ,094 
Ia. Falls & 8.C.' February . 40,410 48,452 90,276 75,440 
Tot. lowalines|February .| 106,792) 129,779) 225,153) 215,259 
Total all lines./February .| 903,273 87,532! 1,981.581| 1,855,761 
Ind. Bloom.& W.'2d wk Mir = 52,916 46,353 493,140 77,7 
Ind. Dec. & Spr.|February . 28,567 31,998 69,550 67,118 
Jack. T. & K. W.| Februar 0,000 23.885| 117,576 42,273 
K.C.Ft.8.&Gulf./lstwk Mar] 46,225) 42,791) 462,712) 385,241 
Kan. C. 8p. & M./Ist wk Mar| 34,286) 33,158) 348,358) 225,726 
Kan. C. Cl. & Sp.) 1st wk Mar 5,54 3,578 44,2 31,852 
Keokuk & West.|February . 23,096 22,185 47,414 40,986 
Lake E. & West.|\2d wk Mar 29,577 25,683 269,920 254,182 
Lehigh&Hudson February . 19,665 15,334 40,591 2,093 
L.R&.& Ft.Smith Jauuary .. 67,436 43,921 67,436 43,921 
Long Island.....\3d wk Mar| 50,021) 49,854! 460,069) 433,506 
.Ev.&St.L.\2d wk Mar} 21,012) 15,148) 171,378] 147,362 
Louisv.& Nashv./2d wk Mar; 287,610) 262,770) 2,981,683] 2,635,879 
Lou.N.AlL &Chic.|3d wk Mar 41,892; 29,531 408,426 317,9 
Louisv.N.O. &T.|/February .| 172,225, 137,820 390,2*8 297,5 
Manhattan El.../February .| 596,420 547,568) 1,250,067) 1,129,141 
Mar.Hough.& O./2d wk Mar, 7,530, 6,246 8,944 61, 
Memphis &Chas. 2d wk Mar, 92,859; 31,122 346,285 285,012 
*Mexican Cent’!.'3d wk Mar, 84,40 80,992! 1,076,510! 829,265 
*Mex.N. (N. Div)’ February .| 38,610 41,643 84,491 86, 
do (So.Div! 24 wk Mar; 23,229 19,564 205,311 2,1 
do a'l lines|February .| 133,719) 122,777 273,047 245,010 
Michig’n & Olio.|4th wk Feb 4,362 4,965 30,603 1,7 
Mil, L.8b.& West.|\3d wk Mar) = 55,758 31,535 450,754 289,176 
Milwaukee & No|3d wk Mar 19,226 13,198 183,675 123,199 
Minneap.& St. L.| January ..| 117,845 73,695 117,845 73,695 
Minn.&No.West.i2d wk Mar) 14,925 6,318 159,738 47,236 
Miss. & Tenn. .. February . 36,866 38,585 84,928 69,421 
Mobile & Ohio. . February .| 200,499) 167,139) 436,51 351,402 
Nash. Ch. &St.L. February .| 49,461) 184,652) 491,555) 370,171 
N. Y.Cen.&H.R.. February .|2,454,831)/2,287,839| 5,169,541) 4,582,934 
N. Y. City & No. Wk Mar.19 10,674 11,192 111,720 00, 
cN.Y.L. E. & W February .'1,457,958)1,247,475| 2,816,320) 2,501,587 
N.Y.Penn.& O. February .| 445,918) 447,075) 955,782) 855,151 
N.Y.&New Exg January ..| 298,771) 266,934 298,772 266,934 
N.Y.Ont.& W... 3d wk Mar) 24,371) 22,361) 246,01: 223,565 
N. Y. Sus. & W.. February .| 98,341) 74,382} 182,937; 156,032 
Norfolk & West. 24 wk Mar| 80,543) 65,176)  714,584| 547,629 
Northern Cent’l. February .| 488,990} 430,961! 1,003,937 §31,084 
Northern Pacific 3d wk Mar; 197,670) 190,651) 1,652,299) 1,581,600 
Ohio & Miss..... 2d wk Mar 94,188 ia coonatil 
Ohio Southern... February . 45,928 43,979 99,404 88,7 69 
Oregon Imp. Co. January ..| 263,351) 193,022 263,351 93, 
Oreg. R.& N. Co.'January ..| 274,259) 234,618) 274,259) 234,618 
Pennsylvania. ..| February .|3,988,788)3,549,475| 7,840,559 6,971,011 
Peoria Dec. &Ev. 3d wk Mar 16,765 12,280 186,939 156,7 
Phila. & Erie....|February .| 257,500) 233,026 517,552 451,8 
Phila. & Read’g.'January ../1,570,821/)1,304,178) 1,570,821 1,304,178 
Coal & Iron Co January ../1,037,750| 914,360] 1,037,750| 914,360 
Rishw’d &Dany.|February .| 369,000} 346,513] 697,629 25,040 
Va. Midl’d Div.|Feiruary . 97,000 99,588 214,719 193,420 
Char.Col.& Au.'February . 75,900| 84,912 144,476| 148,420 
Col.&G@r.Div..|February .| 69,700} 80,017; 114,083} 133,731 
Weast.No.C.Div|February . 40,300} 42,308 40,249 76,882 
ash.O. ../February . .600 ,40 14,500 11,400 
Bt. Jo. & Gd. Isl.|2d wk Mar| 30,700! 25,193) 228,292) 221,595 
8t.L.Alton&T.H.\2iwk Mar} 30.933] 22,073) 275,617] 236,192 
Branches. ..../2d wk Mar} 16,440) 15,689} 170,006} 149,778 
St. L. Ark.&Tex.|/2d wk Mar 30,341 2,40 384,902 328, 
S:.L.&S8an.Fran.|3d wk Mar; 117,700; 91,898) 1,134,614 842,236 
+.Paul& Duluth|3d wk Mar| 19,313) 18,306) 251,456] 179,429 
St.P.Min.& Man.|February .| 434,809] 414,810] 894,059| 820,349 
Sciot» Valley...|January ..| 56,223 3,73 56,223 43,735 
Shenandoah ValjJanuary .. 57,288 42,583 57,288 42,583 
South Carvlina..jJanuary .. 98,132 94,375 98,132 94,375 
So. Pacific Co.— 
Gal.Har.&8.A.' J --{ 221,392; 199,34 221,392; 199,347 
Louis’a West. J .-| 58,539) 51,321 8,439 51,321 
Morgan’s L&T 368,274, 389,877| 368,274) 389.877 
N. Y.T. & Mex. ..| 12,459) 11,730 12,459 11,730 
Tex. & N. Orl. 81,534 82,703 81,534 82,708 
Atlan’e syst’m "| 742,198 734,978| 742,198) 734,978 
Pacitic system .. {1,661,616 1,273,442! 1,661,616} 1,273,442 
Total........ January ..|2,403,814 2,008,420] 2,403,814! 2,008,420 
Staten Is.Rap.Tr Fepruary 39,439, 33,700 80,243 69, 
exas & Pacific (February .| 466,871  432;773) 1,014,383| 862,148 
Tol.A.A.&N.M’h 2 wks Mar| 20,067, 12,213 88,70. 59,953 
Tol. & Ohio Cent./3d wk Mar} 18,230 9,365) 210,215 36,569 
Union Pacitie.. January .|1,737,353/1,389,610) 1,737,35% 1,389,609 
Valley of Ohio..\4thwk Feb; 11,513 9,627 87,08: 75,1 
Wabash— 
Fast of Miss.../January ..| 432,530) 414,880 2,530] _ 414,880 
West of Miss... 34 wk Mar} 133,000] 108,000] 1,250,290) 1,153,045 
{West Ji rsey..... January ..; 76,828) 68,494 76,828, _ 68,4 
Vheeling & L.E.\2a wk Mar, 12,890; 11,481! 127,013; 105,983 
Wisconsin Cent’!\24 wk Mar) 38,525) = 24,934 315,423] 238,548 
Min. 8t.C.& W./2d wk Mar, 10,051 3,931 75,516) 34,967 
Wis. & Minn..\2dwk Mar 19.294 2.95] 134,072 28.520 








* Mexican currency. 
c Not ineluding earnings of New York Pennsylvania & Ohio. 
{ Not including Central of New Jersey in either yeur 
t Including Branches, 
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t t INCOME ACCOUNT. 
nves nven 1883. 1884. 1885. 1886. 
Receipts— $ $ ” 
: Stace maniacs: RTS OREBO ENS TOTES 
) ° ° er receipts....... 7 2.: _ 106,938 144.656 
Rarlv 0 “v1 Jutelligeuce : Total income .... 10,046,494 ~9,693.676 10,000,741 10,302,198 
Intereaton debt...... 5.873085 5,014,608 
—————<$———— ate nterest on debt..... 78,8 5,918,60 6.996,573 6,241,093 
The INVESTORS’ SUPPLEMENT contains a complete exhibit of | Divs. on both stocks* 3,212.895 3,321,167 2,391,039 $'053,076 
the Funded Debt of States and Cities and of the Socks and | Rate of dividend..... 7&7 7&7 7&4 7&5 
of Railroads and other Companies. It is published | Tot. disbursem’nts 8,586,820 9.239.775 ~=,190,.612 “9,291,T69 
on the last Saturday of every other month—viz., January, Balance for year.... 1,459,674 453,90L 1,516,129 1,008,624 


March, May, July, September and November, and is fur- 
nished without extra charge to all regular subscribers of the 
QGHRONICLE. Extra copies are sold to subscribers of the 
CHRONICLE at 50 cents each, and to others a' $1 per copy. 





ga Notice.—The INVESTORS’ SUPPLEMENT will hereafter 
be issued on the last Saturday in January, March, May, July, 
September ani November. This is merely a change in the 
months of issue for the convenience of the publication office. 

The SUPPLEMENT is therefore issued to-day, March 26, and 
the next issue will be May 28. 


ANNUAL REPORTS. 


Chicago Milwaukee & St. Paul. 
(For the year ending December 31, 1886) 


The report of this company is mainly statistical, and the 
tables beluw give, at much length, a comparison of the figures 
in 1886 with previous years, There were issued during 1886 
the following bonds: Income sinking fund convertible bonds, 
$2,000,000 ; Terminal bonds, $1,303,000; Chicago & Missouri 
River Division bonds, $2,049,000 ; Hastings & Dakota Division 
extension bonds, $585,000; Chicago & Pacific Western Divis- 
ion bonds, $3,560,000; Dakota & Great Southern Railway 
ponds, assumed, $988,000 ; total, $10,485,009. And the fol- 
lowing were redeemed : Dubuque Division bonds, $67,000 ; Wis- 
censin Valley Division bonds, $14,000; Land Grant Income 
ponds, $£01,000; La Crosse Division bonds, 15,000; total, 
$297,000 ; total bonded debt, Dec. 31, 1836, $111,658,000, an 
increase during the year of $10,188,000. 

The totul extraordinary expenditures of the year on rolling 
stock and other property were $1,864,870, 

The construction of the Kansas City line is well under way, 
and it is expected that it will be completed by Aug. 1, 1887. 
Of the line from Sioux City to Manilla, the junction with the 
Council Bluffs Line, 77 miles of track have been laid, and 37 
miles of this distance have been completed and are being 
operated. The remainder, 13 miles, is nearly completed. The 
lines from Bristol to Elrod, 34 miles, and from Roscoe north, 
26 miles, are graded, and track will be laid next spring. These 
are the only lines now under construction. This Company 
has acquired one-fifth interest in the Belt Railway Company 
of Missouri, and has contracted with that Company on favor- 
able terms for the use of its road as an entrance into Kansas 





Cit . 

The report concludes thus: ‘‘ Labor troubles have unsettled 
commercial affairs during a considerable part of the year. 
Passenger rates in the States of Wisconsin, Iowa and Minne- 
sota have been reduced from 4c. per mile to 3c. per mile. A 

e part of the revenue formerly derived from the transpor- 
tation of wheat and its products from Dakota and Minnesota 
has been cut of by Lake Superior competition and other causes, 
which have either deprived this Company of the haul from 
Minneapolis to Milwaukee or Chicago, or have reduced the 
rates for such haul to so low a point as to make it unprofitable 
except when it followed the movement of empty cars, Not- 
withstanding these conditions and the reduction of the rate 
per ton per mile, there has been an increase in gross and net 
earnings, as will be observed by the statements herewith,” 

The comparative statistics for four years, compiled for the 
CHRONICLE, are as follows : 

ROAD AND EQUIPMENT. 


1883. 18814. 1885. 1886. 

Miles operated....... 4,760 4,804 4,921 5,293 

Locomotives......... 657 658 684 TOL 

- Mail & exp. cars 507 547 575 596 

Freight & othercars. 19,734 19,690 19,747 21,730 
OPERATIONS AND FISCAL RESULTS. 

Operations— 1883. 1884 1885. 1886. 
Passengers carried... 4,591,232 4,904,673 4,819,187 5,481,490 
Passenger mileage... 235,579,660 225,851,443 214,550,187 234,444,700 
Rate per pass. p.mile. 2°52 ‘BD ot 2°56 cts. 2°42 cts 


00 ots. ‘ . 
Frei t(tons)moved. 5,661,667 6,023,016 6,482,869 7,085,072 
ht (tons) mil’ge.1176605032 1247737233 1337721453 1486509713 














Ay. rate p. ton p. mile. 1°39 cts. 1°29 cts. 1°28 cis. 1°17 cts. 
Earnings— $ $ $ $ 
Passenger............ 5,927,668 5,766,343 5,499,737 5,661,690 
Freight............... 16,365,354 16,128,964 17,101,742 17,358,294 
Mail, express,&c..... 1,366,802 1,575,191 1,811,794 1,693, t19 
Total gross earn’gs 23,659,324 23,470,993 24,413,273 24,713,403 
Operating expenses— - > * ~ 
Vnce of way*... 2,548,609 2,339,635 2,551,327 2,841,977 
t nee of equip’t. 2,489,257 2,574,437 2,430,809 2,327,875 
sp'rt’t’n exp’n’st 8,011,533 8,102,668 8,646,132 8,675,045 
leas zie 614,609 702,060 733,515 759,350 
iids eae 114,029 140,329 150,648 156,017 
Tot. operating exp. 13,859,629 14,512,471 14,560,264 14,560,264 
Net carnings......... 9,881,787 9,611,369 9,900,802 10,153,139 
Pr. ct.op.ex. to earns 58°23 59°05 59°45 58°90 


“Includes renewal of track. + Including elevators, atock-yards, per- 
ro ha a and damages 10 property, legal, insurance, rent of cars, 
» XC, 








_*These are the actual dividends paid in the year, without regard to the 
time when they were earned. 
GENERAL BALANCE AT CLOSE OF EACH FISCAL YBAR. 








1883. 1884. 1835. 1856. 

Assets— bal $ 3 $s 
Railroad,equipm’t.&c146,093,665 149,428,734 154,223,775 155,898,616 
St’ks & b’dsown.,cost 1,161,980 1,228,283 731,792 877,486 
Bills&ace’ts ree’able 1,550,232 1,146,059 1,462,309 768,732 
Materials, fuel, &c... 1,223,043 1.483,365 1,543,217 2,048-925 
Cash on hand........ 018,965 2,971,133 4,262,378 4,382.434 
fll. & lowa coal lands 944.132 630,475 617,026 583.526 
Total assets......... 154,022,017 156,936,049 162,858,497 174,859.829 

Liabilities— $ $ $ 
Stock, common ...... 80,901,261 30,904,261 39,904,261 30,901,261 
Stock, preferred ..... 16,540,983 16,540,983 21,549,900 21,555,900 
Funded debt ......... 96,272,000 100,254,000 101,470,000 111,658,000 
Allotherdues€ace’ts 1,711,099 2,093,163 164,958 431,825 
Unpaid pay-rolls, &&. 1,732,687 1,610,661 1,729,269 2,249,109 
Land department... 1,781,907  .... ... Sdcmatei’ 2 Syielek cums 
Income account..... 5,079,080 5,532,931 7,049,109 #£8,057.734 








Total liabilities. .154,022,017 156,936,049 162,858,497 174,85¥,s29 
Milwaukee Lake Shore & Western. 
(For the year ending December 31, 1886 ) 


The President’s report states that the tonnage of iron ore in 
1886 was 880,000, and of lumber and forest products 815,000. 
Of the totaltonnage moved during the year, iron ore was 
60 1-10 per cent, lumber and forest products 21 5:10 per cent, 
merchandise 4 7-10 per cent, manufactures 4 1-10 per cent, 

‘‘During the year 59 3-10 miles of iron in the main line have 
been replaced with steel rails, and now there remain only 73 
84-100 miles to be relaid, all on branches, * * The mileage has 
been increased by the addition of 16 4-10 miles of spur tracks 
not heretofore included, buat by direction of the S:ate authori- 
ties now allowed to be used in calculating mileage earnings 
for ascertaining the Scate tax. I» Wisconsin the tax is 4 per 
cent on gross earnings, when $3.000 and over per mile of road. 

‘*Heretofore the surplus earnings have been devoted to im- 
provements and additions to the property. A reference tothe 
statements annexed wiil show, that during the past year 
$349,170 were expended for these purposes, otherwise applica- 
ble to dividends. 

‘*To provide for increasing traffic, a further expenditure of 
$650,000 will be needed as follows : Ore Dock No, 2 a1d Com- 
mercial Dock, $250,000 ; rolling stock, $250,090; round house, 
local repair shops, station houses, etc., $100,000; additional 
spurs to mines, $50,000 ; total, $650,000. 

‘* To meet these and similar requirements in future, the issue 
of $2,000,000 debentures has been authorized, of which, how- 
ever, at present only $650,000 w:ll be used. The debentures 
have twenty years to run, from Feb, 1, 1887, with interest at 
5 per cent, and are convertib!e into common stock.” 

Comparative statements for four years are as fol'ows: 

OPERATIONS AND FISCAL RESULTS. 
1883. 1884. 18385. 
Miles of road.. ......... 389 491 533 
Operations— 


No. pass. car’d one mile. 9,552.770 10,081,697 11,166,341 se,see se 
IAG 3°12¢e 3°-25e@ 3° 5e 


L8sé. 


577 


AV. rate p. pass. p. mile. 3°24¢. 3°1%e. 3°256. 3° 1de. 
No. tons car’d one mile.34,747,993 38,593,270 50,941,949 105,610,560 
‘OO2ZC¢. 8 1822¢. 1°619e: 



































Avy. rate p. ton p. m'1s3.. 2°002¢ 1'8$75e. 

Earnings from— bs) $ $ “ 
he 696,618 723,635 928,118 1,742.458 
Peseemm@ere.....0- ..-..---- 300,975 321,822 3¢2,708 £05,999 
Mail, express, &C.......... 52,070 6-829 74,452 69,345 

Total earnings......... 1,058,663 1,114,816 1,965,:78 2,317,802 
Oper, ex. and (axes...... 670,525 743,823 944,388 1,322,602 
Net earnings........... 388,138 370,493 420,890 995,200 
P. ce. of op. exp. to earn’gs. 63°34 66°75 69°17 27°03 
INCOME ACCOUNT. 
1883. 1884. 1885, 1886. 
” z: “ * 
Net earnings.... .......... 388,138 370,493 420 890 995,200 
Other receipts ............- 4,942 2,062 9,5.9 36,151 
Total net rece pts.....-. 393.080 372,555 430.419 1,031.381 
Int. paid (inelud’gincomes) 282,849 285,444 312,648 430,271 
Rental and misceilaneoas.  ........ 1,198 24,1¢7 26,9 10 
SP iineunsndeank ade 232,849 286,642 366,845 507,211 
Surplus. . aan ae wae deine 110,231 85,913 63,574 524,170 
D.vidends (3% %)........... jecucene _ttbstee’. ‘<ewamne 175,000 
IIs: aeiimeimneie pina 110,231 85,913 63,574 *349,170 


* Of this balance $19,079 were spent for improvements and new 
equipment and $13 ,000 for funding notes and equipment bou is re- 
deomed, leaving $27,V?1 to be carr ei forwar.. 

Missouri Pacific Railway System, 
(For the year ending December 31, 1886.) 

From the annual report the following statistics hive been 
compiled for the other roads of the system—Missouri Pacific 
having been given last week. 

ST. LOUIS TRON MOUNTAIN & SOUTHERN. 
EARNINGS AND EXPENSES. 


Earnings from— 1881. 1885. 18886. 
Passengers . 2... 2... c cece cee --- oe $1,347.504 $1,262 571 $1,201 260 
Pebn60.s60sadeensosees a ai .. 0,034,929 9,092 710 5,572,228 














400 THE CHRONICLE. 





(VoL. XLIV, 

















1884. 1885. 1886. 
Mail, express and miscellaneous... $469,464 $456,358 $448,124 
Rn GROUND ... cc ccccccocconsed $7,451,897 $7,311,639 $7,311,612 
Operating expenses...... aiiiaaiaiblieg 3,987,298 3,692,223 3,868,331 
CE EE $3,464.599 $3,619,416 $3,443,281 
Ratio of expenses to earnings...... 53°51 50°49 52°90 
; INCUME ACCOUNT. 

Recetpts— 84. 1885. 1886. 
SERIE meee $3,464,599 $3,619,416 $3,143,281 
SE ED once ccccscctcocecececs 44,727 44,741 159,800 

Total net income................ $3,509,326 $3,664,157 $3,603,081 

Disbursements— 

Interest on bonds................... $2,206,854 $2,215,304 $2,214,131 
Taxes, br’ge, and car exp.,&c...... 554,093 397,522 350,144 

Total disbursements............ $2,760,947 $2,612,826 $2,564,275 
Gurplus for year.................... $748,379 $1,051,331 $1,038,806 


MISSOURI KANSAS & TEXAS. 
EARNINGS AND EXPENSES. 











Earnings from— 1884. 1885. 1886. 
Passengers... ..........-ce-cccceeee $1,691.596 $1,592,713 $1,575,920 
ALR IOC? A Ree NE 5,166.673 4,833,869 5,470,742 
Mail, express and miscellaneous... 458,981 427,082 404,982 

Total earnings................. $7,317,250 $6,853.655 $7,451,644 
Operating expenses............... 4,347,246 4,055,101 4,228,754 

Net EEG ane ae a ae $2;970,004 $2,798,554 $3,222,890 
Ratio of expenses to earnings.... 59°41 59°1 56°74 


INCOME ACCOUNT. 









































ip 1884. 1885. 1886. 
TESS Oe $2,970,004 $2,798,554 $3,222,890 
Dividends, &c............ ~eeuseaes 457,419 189,799 126,453 

Total net income. ............. $3,427,423 $2,958,353 $3,349,343 
Disbursements— 
Interest on bonds........ (weninies $2,439,618 $2,439,427 $2,483,363 
Eitan atins semenion 479,661 310,646 1,502,022 
Total disbursements.......... $2,919,279 $2,750,073 $3,985,385 
Balance for year.............-.... sur.$508.144sur.$238,280def.$636,032 
GALVESTON HOUSTON & HENDERSON. 
EARNINGS AND EXPENSES. 
1884. 1885. — 
FS Oe eT 289,119 322,942 401,031 
erating expenses.............. eens 317,979 279,886 395,355 
Net carnings..... a def. 28,860 sur. 42,356 sur. 5,676 
INCOME ACCOUNT. 
18814. 18° 5. 1886. 
§ $ $ 
Ee def. 28,860 sur. 42,356 sur. 5,676 

Disbursements— 

Interest on bonds.................... 100.000 100,000 100,000 

SERRE tiie niieaes 8,815 22,315 18,467 

Total disbursements............... 108,815 122,317 118,467 
Tot. deficit. on oper.......... —eheeses 137,675 79,961 112,791 
Rentalfrom Int. & Great Northern. 60,281 38,117 254,630 

Balance, def. of ine’me............ 77,394 41,844 sur.141,839 

INTERNATIONAL & GREAT NORTHERN. 
EARNINGS AND EXPENSES. 
84. 85. 1886. 

FEEL OTTO $3,041,587 $2,639,489 $2,925,866 

Operating expenses................. 2,416,865 1,814,850 1,958,518 
Net earnings..........0.--.---.. $624,722 $824,639 $967,348 

INCOME ACCOUNT. 

Reeeipts— 1884. 1885. 1886. 
RE $624,722 $824,639 $967,348 
SP IIIS caccccccoccsscevince «+ 28,971 70,715 890,896 

Total net income..............«. $653,693 $895,354 $1,858,244 

Disbursements — 

Interest on bonds................... $914,417 $908,800 $911,029 
Th: comssencwnigttt icneineebienistnitin 145,290 32,466 1,567 
Total disbursements............ $1,059.707 $941,266 $912,587 

Balance fur year..........-..-0. def.$406,014 def. $45,912sur. $945,657 


ST. LOUIS FORT SCOTT & WICHITA. 
EARNINGS AND EXPENSES. 














1885. 1886. 
Gross earnings...... ina? eonebe en $663,052 $783.033 
Operating expenses and taxes................. 510,769 601,106 
Net earnings.............-.. aes $152,233 $178,927 
INCOME ACCOUNT. 
1885. 1886 
IL. . |... ccciceesnnmeengusadeceescdedess Ge $178.927 
LALA LAAT ALL ATI 10,873 5,191 
Total receipts........ Hine can.seteuedssa ~ Lee $184,118 
TT. .ctcaackesocsiis eneesees .eoe $238,192 $337,007 
Miscellaneous. ....... ee ae ae still ese 
Total disbursements............ ... abides $247,614 $337,007 
RE eS re ee aN vaio $84,458 $152,889 


Colorado Coal & Iron Company. 
(For the year ending December 31, 1836.) 


The annual report says the past year has been an 
important one in the affairs of the company, beginning with 
a fair degree of prosperity in the general business of the coun- 
try, increasing with wonderful rapidity, and towards the end 
becoming apparent that the company had now reached a 
period in the demand for its various products in the markets 
of Colorado and adjoining States when the prospect before it, 
in one aspect at least, is clear and unmistakable—the necessity 
for increasing its power of production and reducing the cost 
of same by the development of its new mines, situated in 
more advantageous localities, and entering into closer relations 
with railways, and prepared to meet possible competition. 








During the year the sum of $123,026 has been expended in 
construction, &c.; this, in the main, for properties acquired 
in new localities, the purchase of the famous iron mines at 
Ashcroft, embracing eighty acres, costing $40,947, including 
expenses in consummating the purchase and preliminarieg ip 
securing the patents. 


EARNINGS AND EXPENSES. 





Coal department......... 


Coke department......... $1,197,270 $285,400 











Iron and steel dep’t ..... 690,085 654,346 
Iron mines dep’t.......... 7,937 loss.2,096 _........ 1088.976 
Real estate dep’t......... 24,953 8, 
Miscellaneous earn’gs. ... 5,140 5,140 
i cnimsasvecnneaiill $1,679,440 $227,373 $1,917,449 $333.61) 
INCOME ACCOUNT. 

1885. 1886, 
ene Saidemibiniai $227,373 $333,611 
Add income from investments, &......... -.... 10,743 8.650 

== siteintnlansciels ntimendtens waiey ees» $258,116 $342,267 

Less interest on bonds............ ....--. one 209,940 209,940 

Less interest, discount and exchange........-.... 2,432 -onens 

$212.372 $209,940 

a a i ee nebeaeeel sur.$25,744 $133,32) 

{ncrease in 1886 over 1885.................--..- $206,577 
Royalties earned and credited to coal, coke and 
real estate capital accounts during the year, 


included in operating expenses................ $64,84G $60,657 


GENERAL INVESTMENT NEWS, 


Atchison Topeka & Santa Fe.—Judge Brewer had decided 
three of the Venner suits against the plaintiff. These wer 
suits to prevent the purchase of the Gulf Colorado & Santa 
Fe stock, to prevent guaranteeing the Atlantic & Pacific4 
per cent bonds, and to prevent the company from buildi 
the Chicago Santa Fe & Colorado, better known as the Chi- 
cago extension. 


Baltimore & Ohio.—The latest report in regard to the B, & 
O. control was this by Dow, Jones & Co. : The Baltimore & 
Ohio option now held by the Cincinnati Hamilton & Dayton 
syndicate, is for the purchase of the control of the Baltimore 
& Ohio stock at 175. The syndicate has paid $100,000 for 
the privilege of investigating the property. Thisis the only 
payment thus far made. The investigation is going on and 
the option expires next week. Christopher Myer is in the 
syndicate, as well as Ives, Stayner, and several other large 
capitalists whose names are withheld. 


Central Pacific.—This railroad company asks the Stock 
Exchange to list $5,391,200 additional capital stock, the same 
being an increase of that amount issued to represent new road, 
improvements and additions made duriag the past few years, 


Chicago & Grand Trank.—The operations of the Chicago & 
Grand Trunk road for the year ending Dec. 31 show gros 
—— $3,041,000 ; expenses, $2,356,000; net earnings, 


3 


Cleveland & Canton.—At Canton, O., March 22, a resolu- 
tion was offered declaring that the road should be mortgage 
for $2,000,000 to widen the gauge and retire outstanding obli- 
gations. When the vote was taken the Blood party voted re 
their stock and a large number of proxies, and the vote was re 
corded as 41,790 shares preferred and 21,000 shares of common 
stock, which is less than two-thirds of all the stock, and there- 
fore not sufficient to mortgage the road. Tne Corbin-Parlin 
faction refused to vote. The meeting then adjourned till Ma 
12, one day after the annual election, when the question wi 
come up again. 

Columbus & Hocking Valley.—Mr. John Shaw, as Presi- 
dent, in behalf of this company, recently sued the former 
directors to get possession of $8,000,000 in bonds alleged t 
have been obtained by the defendants through fraud. Messrs. 
Stevenson Burke and Charles Hickox of C eveland, two de 
fendants, have filed a voluminous answer, which, after setting 
forth the transactions which culminated in the issue of the 
bonds, declares that the $8,000,000 in dispute never belonged 
to the plaintiff corporation, but was the individual property of 
the defendants and their associates. 


Connecticat & Passumpsic.—This railroad has been leased 
to the Boston & Lowell for ninety-nine years, upon terms 
which will net the stockholders 5 per cent per annum for ten 
years from Aprili and 6 per cent thereafter. The road ex- 
tends from White River Junction, Vt., to the Conade, 5 
110°3 miles. It also leases the Massawippi Valley Railro 
from the State line to Lenoxville, Canada, 36'7 miles, making 
a total of 147 miles operated. 


Dayton & Ironton.—A report says that this road, recently 
purchased by the Cincinnati Hamilton & Dayton 
Company, is to be immediately made a standard gauge -_ 
and extended to Belpore, opposite Parkersburg, where it 
connect with the Baltimore & Ohio road. 


Fort Worth & Denver City.—The gross and net earnings 
for February and four months were as follows: 

-——February.—~ —Nov. 1. to Feb. 28.- 

1887. Ye86. 1886-7. 1885-6. 

Gross earnings..............810,029 $25,932 $176,345 $127,291 

Operating expenses......... 23.1460 17,551 91,483 85,530 





$34,902 $41,761 


Net earnings............816,579 $8,381 











Ss SO St er ane 

















ane taste =n OU 


MARCH 26, 1887, | 


THE CHRONICLE 


401 








Kingston & Pembroke.—The stock of this railway com- 

y of Canada has been admitted to the regular list of the 

k Exchange. The road runs from Kingston on Lake 

Ontario to Renfrew, where it connects with the main line of 

the Canadian Pacific Railway. The application made to the 

Stock Exchange, containing much information, will be fouad 
on another page. 

Lake Erie & Western.—The Lake Erie & Western Rail- 
road Company has bought the Indianapolis Peru & Chicago 
Railroad, which was formerly part of the Wabash system. 
The price paid was about $3,500,000, or at the rate of $20,000 
amile, The road has extensive terminal facilities at Indian- 
apolis, and the purchase gives the Lake Erie & Western an 
entrance into that city and a line to the lakes. The present 
stockholders have the right to subscribe to stock representing 
the new acquisition at the price of 50 for preferred stock and 
9) forcommon. Full particulars will be found in the adver- 
tisement on another page. 

Lake Shore & Michigan Southern.—An approximate 
statement for the quarter ending March 31, March partly esti- 
mated, is as follows: 

















1857. 1886. Changes. 

Gross earnings ..............- $4,035,000 $3,503,524 Inc.$576,476 
Operating expenses.........- 2,670,000 2,212,380 Ince. 457,620 
a \oedeibsamdsetes $1,415,000 $1,296,144 (ne.$1138,856 
CRAPBIB...c..ccccccccccs cccces 915,000 928,245 Dec. 13,245 
i cccoggnaneecéosces $500,000 $367,899 Ine.$132,101 
EE 1 per cent ‘74 percent. Inc. ‘26 p. c. 


In January surplus increased $122,828, in February $37,745 
andin March decreased $28,472. Operating expenses were 
65°35 per cent, against 63°05 per cent last year. In each month 


_ $40 000 was charged for new equipment. 


Louisville New Albany & Chicago.—The gross and net 
earnings in January were as below : 


1887. 1886. 
I is pdccémeeneononddnis tisceeuncsine $139,417 $113,821 
Operating CXPOMSES.. .......... cece sc ceccccesnccces 123,861 105,193 
Net earnings...... timo ° aaa $8,628 


New York Lake Erie & Western.—-The gross earnings by 
months in 1885-6 and 1886-7 were as below. The gross earn- 
ings include 68 per cent of the earnings of the New York 
Pennsylvania & Ohio, leased line, the other 32 per cent of the 
earnings of that line being paid as rental. The net earnings 
are correct as showing the actual results to the New York 
Lake Erie & Western. 


-— Gross Earnings.— ——Net Earnings.——~ 














1886-7. 185-6. 1886-7. 1885-6. 
| $2,231,859 $1,930,648 $777,313 $674,410 
November ........ .. 2,088,512 1,912,526 634,615 609,974 
December .........- 1,985,149 1,872,887 559,741 515,360 
January ............ 1,705,069 1,531,604 346,183 302,308 
February........... 1,761,182 1,551,486 434,130 332,587 

Tota) 5 months. .. $9,731,771 $8,949,151 $2,752,482 $2,434,639 


Mexican National.—The reorganization committee states 
that out of the total issue of $24,330,000 of the first mort. age 
bonds, more than $23,000,000 have assented to the Matheson- 
Palmer agreement, of which $18,800,000 have already been 
deposited and the remainder are in course of deposit. Bonds 
will be received by the Union Trust Co. until April 2 without 
penalty, after which date a penalty of $10 per bond will be 
required on deposit. 

Norfolk & Western.—In the Virginia Legislature a bill 
was passed authorizing the Norfolk & Western Railroad Com- 
pany, with the consent of the majority of the stockholders, to 
increase its capital stock. a 
Northern Central.—The gross and net earnings in Febru- 
ary, and from Jan. 1 to Feb. 28, have been as follows: 








———February.—-— -—dJan.1 to Feb. 28.— 

1887. 1886. 18387. 1886. 
Gross earnings............ $183,989 $430,961 $1,003,937 $831,084 
Operating expenses....... 292,823 257,683 577,546 513,517 
Net earnings.......... $196,166 $173,278 $426,391 $317,567 


Oregon Improvement Co.—The statement for January, 
and for two months of the fiscal year, is as below. 
——January.—— -— Dec, 1 to Jan. a 








g 1887. 1886. 1886-7. 1 . 
rossearnings.......... $263,351 $193,022 $527,820 $404,116 
ting expenses .... 238,180 187,347 458,156 368,969 
Net earnings........ $25,171 $5,675 $69,664 $35,147 


Pennsylvania Railroad.—The gross and net earnings for 
february, 1887 and 1886, were as below given, and show an 
aouate in gross earnings of $439,313 in February, 1887, over 
ebruary, 1886, and an increase in net of $112,538. For the 
two months from January 1 the gross earnings show an 
increase of $869,548, and net an increase of $375,363. On the 
west of Pittsburg & Erie the net result, after payment 
allcharges, shows a gainof $118,630 in February, 1887, com- 
pared with February, 1886. For the two months from Jan, 1 

Gain Over 1886 was $474,678. 

LINES EAST OF PITTSBURG AND ERIRB. 

















-—-Gross Earnings.-—-—~ $——Net Earnings.—— 

= 1887. 1836. 887. 1886. 
Pnuary ae $3,871,771 $3,441,536 $1,214,351 $951,541 
Tinks senso 3,988,783 3,549,475 1,380,157 1,267,604 
Total 2 mog.... $7,860,559 $6,991,011 $2,594,508 $2,219,145 

LINES WEST OF PITTSBURG & ERIE. 
Net surplus or dejficu after payment of charges. 

a 1887. 1886. Diff. in 1887. 
Feb a Sur. $222,361 Def. $133,687 Gain. $356,048 
ruary .... 2... Sur. 63,528 Def. 55,102 Gain. 118,630 
Total 2 mos.... Sur. $285,889 Def. $188,789 Gain. $474,678 











—At the annual election for directors of the Pennsylvania 
Railroad, there was the usual opposition from those English 
stockholders represented by Mr. John Taylor, and the usual 
result in the re-election of the old board as follows: George 
B. Roberts, Wistar Morris, Alexander M. Fox, Alexander Bid- 
dle, N. Parker Shortridge, D. B. Cummings, Henry D. Wash 
John Price Wetherill, William L. Elkins, William Thaw, H. 
H. Houston, A. J. Cassatt and C, A. Griscom., 


Philadelphia & Reading.—Counsel for Edwin Parsons of 
New York tiled in the United States Court in Philadelphia, 
March 21, an appeal from the Reading Railroad foreclosure 
decree. The appeal was granted by Judge Bradley, of the 
United States Supreme Court, at Washington, on Saturday, 
and the bonds and sureties were approved by him. Mr, 
Parsons owns $100,000 of the Reading general mortgage bonds, 
Parties interested in the Reading syndicate express confide nce 
that the foreclosure will not be delayed by this suit. 


Richmond & West Point Terminal.—The President and 
board of directors of the Richmond & West Point Terminal 
Company have made a report to the stockholders showing the 
condition of the company at the time of the changein the 
administration in November last and at the present time, 
When the present management took charge it found the com- 
pany in debt to the amount of $3,161,325, of which $1,708,700 
matured January 1, necessitating the borrowing of $1,500,000, 
which, when the East Tennessee property was acquired, was 
funded as a part of the $8,500,000 trust loan. The company 
now has outstanding $40,000,000 of common and $5,000,000 of 
preferred stock. It owns $10,577,808 of bonds of other roads, 
$9,697,933 of preferred stocks and $24,801,063 of the common 
stocks of various companies, The general account of the 
company on March 1 was as follows: 























Prop., stocks & bonds. $52,949,222 | Common stock........ $10,000,000 
Bills receivable. ... ... ,697 | Preferred stock....... 5,000,000 
Advances.......... ... 517,047 | Trust bonds.......... 8,500,000 
Unpaid stock subscrip. 17,667 | Bills payable. ......... 75,000 
dns eeu mapecianeas 25,115 | Profit and loss........ 4,748 
$53,579,748 $53,579,748 

The mileage now owned and controlled is as follows : 


Miles. | | Miles. 
Rich. & Dan. and leased lines 858 | Knoxvilie & Augusta RR.... 16 
Richm. & Mecklen! urg RR.. 31 | Georgia Pacitic R’wy 


338 

Virzinia Midland RR.... .... 413 | East Tenn. Va. & Ga. system. 1 ,428 
Washinzton Ohio & West’n . 50 — 
Charlotte Col. & Augusta.... 373 Rotal rail mlles...... .... 4,277 
Columbia & Greenville -.... 206 | Water limes. ... ...c.-<- .c--es OO 
West. North Carolina RR.... 290 oan 
Asheville & Spartans’bg RR. 7 oe jsPuipnamaabe 4,477 
Northeast RR. of Georgia. .. 





6 
The only absolute fixed charge is $510,000 per annum, to 
meet which the dividends on $6.500,000 of East Tennessee 
first preferred stock should be sufficient, 


Tennessee Coal & Iron Co.—The estimated surplus earnings 
of the Tennessee Coal, Iron & Railroad Company for the 
month of January, 1887, over all operating expenses, were 
$65,200; less general expenditure, $1,900, $63,300; estimated 
eae of interest for the month, $23,400; net surplus, 

9, 


The statement of earnings for the fiscal year ending Jan, 31, 
1887, is as follows: 


Sin td ccineo sencagereeneeennabnscssneneptesenseene $429,435 
Interest payments (Coupon interest was $109,800.)............ 186,711 


ID . 1. cncsimetneniinmadaindieentbadiniaeapiniis ented $242,724 
The past year was one of depression in the iron trade, until 
prices began to advance in September. In conformity with 
custom, sales were largely made for forward delivery, in con- 
sequence of which it was not until January that any marked 
improvement began to be felt. 
Toledo Ann Arbor & North Michigan.—The statement 
of the Toledo Ann Arbor & North Michigan for the year end- 
ing December 31, 1886, shows: 


18586. 1885. Increase. 
Gross earnings................-- $380,251 $301,226 $70,024 
Operating expenses............ 222,094 180,505 41,588 


Net earnings........ ..--....- $158,156 $120,720 $37,435 
This leaves a surplus of $12,556 for 1886 after paying all 
charges, against $17,121 in 1885. 


Wabash St. Louis & Pacifie.—The United States Circuit 
Court at St. Louis, dismissed the intervening petition of hold- 
ers of bonds on the Wabash lines east of the Mississippi, for 
the payment to them of nearly $1,500,000 which they claimed 
was earned in excess of expenses on those lines. The Court held 
that the Purchasing Committee bought the property subject 
to the underlying mortgages, and was not bound to pay those 
mortgages, nor did they assume an obligation to pay the 
interest on them. 

With regard to the proposal that the payment of the million- 
dollar bond into court be made by the newly-formed company 
instead of by the Purchasing Committee, it was shown that 
there were $459,000 receiver’s certificates outstanding, and of 
which $254,000 would be due in a few days. It was ordered 
that the new corporation pay that $254,000 and file a bond for 
the remaining $750,000. ‘hey shall also designate local coun- 
sel upon whom notice can be served. At the expiration of 
every ninety days they will be obliged to pay such amount as 
ordered, as well as the accrued receiver’s certificates, such 
payments to be credited on the said bond, Possession of the 
property will be given at the end of the present month after 
such terms have been complied with, 

—The report of Receiver Cooley of the Wabash, covering 
receipts and expenditures from January 1 to March 1, shows 
receips amounting to $887,781 disbirsements $435,788, 
leaving a balance of $451,993, 
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KINGSTON & PEMBROKE RAILWAY. 
APPLICATION TO THE NEW YORK STOCK EXCHANGE. 
KINGSTON, March 1, 1887, 
8. T. Russell, Esq., Chairman Committee on Stock List: 

Sirn—Application is hereby made for the admission to the 
regular list of the stock of the Kingston & Pembroke Railway 
Company. 

This oe runs from the City of Kingston, at the east end of 
Lake Ontario, north to the village of Renfrew a distance of 
104 miles, there connecting with the main line of the Cana- 
dian Pacitic Railway, at the crossing of the Bonnechere River, 
near its confluence with the River Ottawa. In addition to the 
104 miles of main line, there are 30 miles of branches and 
sidings 

At Sharbot Lake, 47 miles from Kingston, the road crosses 
the Ontario Division of the Canadian Pacific. The connection 
here made forms the best line between Kingston and Ottawa. 

The Kingston & Pembroke also cro:ses several important 
lumbering rivers, flowing from the west into the Ottawa, viz. : 
the Mississippi, 60 miles from Kingston ; the Clyde, 75 miles ; 
and the Madawaska, 90 miles, the last-mentioned being the 
largest lumbering river in Ontario. 

he line is substantially built with 56-lb. steel rails—2,640 
ties to the mile—with solid embankments throughout, there 
being no trestle work of any kind, and very few openings, with 
only two important bridges to custaic. The road is capitalized 
as follows ; 


First Mortgage B nds, 6 per cent Jan. and July, due 30 
years from 1882, but redeemable at any time by giv- 
ing six months notice and the payment of 5 per cent 


eee 





«0 aecndvedsaneswesees Joreoe--  coccccccceccceces $572,000 00 
Capital stock, 90,000 shares of $50 each..........-...--. $4,500,000 00 
Cash surplus on hand March 1, 1887..... aniidesncdeet --- $132,814 09 

The road has no floating debt. . 


Giants of Dominioa lands in Kingston have been secured 
at nominal figures ; the great value of which would otherwise 
have placed them quite beyond the company’s reach. Exemp- 
tions from taxation have also been granted for 20 years in 
Renfrew and Kingston, saving the company in the latter case 
$2,000 to $3,000 per annum in taxes, At Renfrew, which con- 
tains about 2,500 people, the company owns some 18 acres for 
terminal purpozes, at Sharbot Lake, 10 acres, and at Kingston, 
a growing city of about 16,000 population, some 120 acres, 
about 65 of which are land, and 60 water lots for docks, ‘These 
secure the economical handling of lumber, ore, etc., for water 
shipment, and will be suflicient for the most ample increase of 
business. ; mm 

The company owns car and repair shops at Kingston, with 
foundry plant and machinery capable of turning out four box 
cars per day. The passenger and freight station property 
there (about two and one-half acres), is without exception the 
most valuable for the purpose in the city, being situated in 
the centre of the business portion, and alongside the wharves 
where the st«amers cail, The new station buildings are of a 
very superior character, as such are demanded by the local 
situation, as well as from the fact of the railway being practi- 
cally the Kingston terminus of the Canadian Pacific, and the 
only point at which it can discharge its pleasure travel fur the 
Thousand Islands and the River St. Lawrence, In the King- 
ston property is comprised some 240 city lots, 40 of these 
brioging a rental! of 2,400 per annum, which amount will be 
largely increased if the lots are not sold. ; 

This company has ruoning powers over the Canadian Pacific 
from Renfrew to Pembroke, a distance of 35 miles, and also 
from Pembroke to Nipissing, a further distance of 140 miles. 
It also has the right to have its tratlic carried between Nipis- 
sing and Sault St. Marie, a distance of 300 miles, with the same 
care and dispatch as Canadian Pacific traffic, the rates being 
settled by arbitration. These privileges were granted by the 
government and are settled by statute, They areas yet unused, 
but are of great importance, 

The rolling stock at present consists of :— 


ES SECRETE ES, Passenger coaches............ 7 
Mailani smoking cars........ 6 | RS ee rere 39 
OE. ~.<. csusncwetsaeceeden ae Gens cin esennacaded 2 
Scrapers........ ..- 2 | 


Tne trafic is only partially developed, owing to the railway 
being built mainly through unse.tled country ; but the results 
so far are us follows :— 














1885. 1886. 
EET OPEC EEE ..-. $137,494 03 $148,563 25 
so cuin > eee eonb eensy. ac06sensese89 97,042 95 100,214 71 
<< -2\ Ot ce wee eae neal $40,551 O8 $ixk,B48 54 
NG IS OX 2 2 i ne came eklesene 34,320 00 34,320 00 
Balance...... heeeurediaeakiods ween $6,231 08 $14,028 54 


THE RECEIPTS FOR 18335 AND 1886 ARE MADE UP OF THE FOLLOW- 
ING ITEMS, 








885. 1886. 

Passengers, mail and ex press............ $10,990 08 $17,413 58 
RY SAE © ME. = ccccewe sacdesectesebe 20.440 25 19,505 43 
Geer Wood MLOUUGCIS. . ... 2... ccceccccsces 22,349 19 21,405 00 
Ob i awed wie eine  -  adblemmde 3,218 39 
SE OE ee ee a eer 7,216 53 4.893 16 
a akin cea cae 14,375 41 13,255 38 
SD 005 cactteoetinibass dubeenened 32,222 57 39,872 31 

is OR eT ee $137,594 03 $148,563 25 


The local business forms so far the main portion of the 
traffic, and is increasing satisfactorily as the country becomes 
settled. The iron ofe urade is only in its infancy ; and the 


revenue from this source is destined to be large, as soon as the 
mines are developed. The quality of the ore is very good, 
containing on an average 53 to 63 per cent of iron, and rankg 
as Bessemer. 

The lumber business is increasing, and must assume large 
proportions. 


The Directors are :—R. P. Flower and J. D. Flower, New 
York City; H. H, Porter, Chicago, Ill ; and C. F. Gildersleeve, 
G. A. Kirkpatrick, B. W. Folger, James Swift, M. H. Folger, 
Wm. Nickle, Kingston, Ont. 

The following are the Otficers :— 

C. F. Gildersleeve, President, Kingsto», Ont. 

J. D. Flower, Vice-President, New York City. 

T. W. Nash, Sec’y and Treas., Kingston. Ont, 

Floyd Vail, Asst. Sec’y. and Treas., N, Y. City. 

B, W. Folger, General Superintendent, Kingston, Ont. 

The General Office is located Place d’Armes, Kingston, On. 
tario ; the New York Office at 52 Broad way. 

The Central Trust Company of New York are registrars of 
the stock ; and accompanying this is their certificate that they 
have consented to act in that capacity, Herewith we ala 
hand you specimens of the certificates of the stock of the 
company, a map showing the property, and a check for $100, 











St. PaUL MINNEAPOLIS & MANITOBA.—The circular issued b 
this company under date of March 21, 1887, has the following: 
** To the Stockholders : 


‘This company mening obtained authority from the Congress of the 
United States to extend its lines through the Indian Reservation ip 
Northwestern Dakota and Northern Montana, and to continue the same 
to the Great Falls of the Missouri River; and the necessary legisl 
having also been obtained from the J egislature of the Territory of 
tana, your directors have determined to proceed at once with the con 
struction of the line from the present terminus of our road in Dakota to 
Great Falls, Montana, a distance of about 540 miles. A considerable 
portion of the line in Dakota is already graded, and the material and 
equipment required for this additional mileage have all been contracted 
for; a large proportion has already been delivered, and it is expected to 
have the line completed to Great Falls by the 1st-15th September next, 
The line will pass through the best agricultural and stock portion of 
Montana, will be built in a first-class manner ‘and with low grades. At 
Great Falls it will connect with the Montana Central Railway, which is 
completed (with the exception of track-laying) as far as Helena, Rimini, 
and Marysville, and is under construction to Butte, thus placing our 
lines in direct communication with the leading mercantile and mining 
towns in the Territory.” ad ° . af 

“For the completion of that portion of the extension in Dakota, the 
means have already been provided ; and for the purpose of procuring 
the funds necessary to complete and equip that portion between Fort 
Buford and Great Falls (a distance of avout 400 miles), your directors 
have decided to issue $7,000,000 of fifty-year 4 per cent gold bonds, to 
be dated June 1, 1887; to draw interest from that date, and tobe 
secured by a first mortgage onthe Montana division, with a specified 
amount of equipment to be marked and numbered, ana a schedule of 
same to be attached to the mortgage and delivered to the trustee there 
under. This will make the amonnt of the mortgage on road and equip- 
ment about $17,500 per mile, but as the rapid settlement and develop 
ment of the country will probably necessitate the building of branches 
and extensions at an early date, the mortgage will be made to covera 
total issue of $25,000,000 of bonds, with a pte that for any future 
branches or extensions none shall be issued, except against road com- 
pleted and equipped, for an amount not exceeding the actual cost 
thereof, and in any event not exceeding $25,000 per mile (on the aver 
age) of completed road. This provision is necessary in order to covet 
the cost of lines that may have to be constructed in the mountainous 
districts of the Territory, where the cost is greatly in exec. ss of that on 
the plains. The mortgege will cortain provisions to insure a faithfal 
compliance with these conditions. 

“Stockholders of the company having expressed a desire to become 
the purchasers of a portion this issue of $7,000,000 bonds, your dé 
rectors have decided to offer them to the stockholders of record at thé 
close of business April 11, 1887, and the opportunity is therefore now 
offered to all stockholders to subscribe pro rata, at the price of 80 per 
cent flat, payable in insta!ments.” ° . . ad 














BtrraLo ROCHESTER & PITTSBURG RalLway.—The applica. 
tion of this company to the Stock Exchange March 17 says: 

Capital stock, $12,000,000: Six million dollars preferred 
stock and six million dollars common stock; shares each, $100. 

‘* The preferred stock is entitled to six per cent interest, pet 
annum, before any dividend is paid upon the common stock, 
but this interest is non-accumulative. 

“The consolidation of the Buffalo Rochester & Pittsburg Rail- 
road Company of New York with the Pittsburg & State Line 
Railroad Company of Pennsylvania, has been finally accom 
plished, so that the present Buffalo Rochester & Pitts 
Railway Company comprises the entire line of ral 
formerly constituting the Rochester & Pittsburg Railroad 
Company.” * * * 

“This company owns all the property, both real and personal, 
as well as all other assets formerly belonging to the Rochester 
& Pittsburg Railroad Company, and has assumed the following 
obligations: 

‘Rochester & Pittsburg Railroad Company’s six’per cent first 
mortgage bonds, $1,300,000; Rochester & Pittsburg R 
Company’s consolidated six per cent first mortgage bonds 
$3,681,000; Rochester & Pittsburg Railroad Company’s income 
bonds (interest non-accumulative), $1,870,000. ‘Lhe trustee fot 
the consolidated bonds holds $1,392,000 of these income bon 
4s collateral security for that issue of bonds, The amount 
car trust certificates outstanding against the rolling § 
owned by this company is $810,000, of which $617,000 beas 
seven per cent interest and $193,000 six per cent interest. 

‘The company is practically free from floating debt, asit 
in its treasury cash assets beyond its current liabilities. d 

“This company requests that its sixty thousand shares he 
common capital stock be placed upon the regular list of 
New York Stock Exchange, 

‘*Yours respectfully, 





‘WALSTON H, Brows, President” 
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COTTON. 
Fripay, P. M., Mar, 25, 1897. 

TH& MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Mar. 25), the total receipts have reached 46,298 
bales, against 57,716 bales last week, 72,953 bales the previous 
week and 79,951 bales three weeks since; making the total 
receipts since the lst of September, 1886, 5,005,872 bales.against 


Tae Commercial Limes. 
COMMERCIAL EPITOME. 


Fripay NiguHt, March 25, 1887. 
The weather early in the week was severely wintry in 
northern latitudes, the railroads being obstructed by heavy 







































































. .- | 4,791,592 bales for the same period of 1885-86, showin: an in- 
snowfalls, and over a large portion of the ceuntry telegraphic | erease since September 1, 1886, of 214,370 bales. 
communication was interrupted. Tae3ze occurrences were a es: ae = seraees 
drawback to the progress of spring business, e:pecially in what | _7ecetp’s at— -_| Mon. | Tues. | Wed. | Thurs.| Fri. | Totat. 
are termed seasonable goods, and warmer weither is much go ere 780, 463) 387; 363 ei oeF 2,820 
rr? oat” shak acagl cepa “seam”. "< 
° ; eenr r tam : cee] cess 
needed on many accounts. Speculation has been a we 3 New Orleans...| 3,634) 3,342) 5,967] 1,946, 1,612) 2,522, 19,023 
except in coffee and cotton; but the lower prices of wheatand | wong 32 333 96 20' 400! 188 1,068 
corn, in conjunction with dearerexchange and very low ocean | Florida......... ae et ee ee PKS 43 45 
freights, have caused a largeexport movement in them, which: | Savannah... .... 503 Lae 718 561; 319, 399, 3,670 
it is hoped, will make a needed reduction in our surp!us, eam ovo ce. ys ae Se = Rene Ae oe ; — 
The speculation in lard for future delivery has been spirit- ng Reval. dv. . 30 - 2 06 
less, ani the fluctuations in prices were slight, A somewhat | wimington....) 142'* 72 6) 17 59 3} 362 
stronger feeling yesterday afternoon was not fully sustained | Moreh’dC.&e.' 22.) eee] cee] eee] eee 4 4 
to-day. Lard on the spot further declined early in the week, ge ene a saa poet: st — 7 4 ei ey) 
2 . ° a 1/ ‘ Ly 6s olin ’ © J J y é -> ; , 
and the close was dull at 7°50c, for prime city, 7°5244@7'57 re, ont tee... see 160: «eet oat se] 443| 1.596 
for prime to choice Western, 7°85c. for refined to the Conti-| goston..... .... 509 79| 1,388} 666 348! 202) 3,692 
nent and 8'10c, for refined to South America. Baltimore ...... nei: sts. hk: «meh: ae SO See 
DAILY CLOSING PRICES OF LARD FUTURES. Philadelp’a, &c. 132 76 1,710) 147 27 192; 2,284 
Saturd’y. Mond’y. Tuesd’y. Wedns’y. Thursd’y. Friday | Totalsthisweek| 6,861| 7,067| 12,718, 5,118) 4,545) 9,989) 46,298 
April deliv’y.. 7°SL 7°52 7°53 7°54 7*d2 7°52 F . . he followi ble showi h k’ 7 
May “ ay = 6y Od 7-60 =O 7:38 or comparison, we give the following table showing the week 8S i 
p= A o 7" 7.86 7°66 7°70 7:67 763 7:35 | total receipts, the total since Sept. 1, 1886, and the stock to-night, f 
July ; 772 7°72 749 16 743 8 : and the same items for the corresponding periods of last year. | 
ae = oo ee niet yi . 77 > i t 
Sept. « w. Te meen 7:87 7:87 734 7°82 1886-87. 1385-56. Stock. 
: : Receipts lo : ; , , f 
Pork has continued very dull, bat prices are nearly nom- Sten This |\Since Sep.) This |SinceSep., 5 o.- i 
; : ar. 25. | Week. | 1,1386. | Week. | 1,1885.| *85%- | 186 i 
inal at $15 50@$16 25 for old and new mess, $13 50@14 25 for tt Hac. : ”  ciltansenaie ! 
extra prime and $16 50@ $17 95 for clear. Cut meats have per neo 2,820 689,993) 5,287 a — 38,2 52 ; 
et . 34734 1 3/ a DPC <eecesl. .»eehesl. emcees... SL). .<eseedh. -: enti 
been dull ; apeng bellies 7/ OTe.» hams 11}¢@117%c. and | y 44, orieana.| 19,023 1,549,973| 20,331'1,593,633 216,165 317,672 | 
shoulders 674 @iec.; smoked hams 1244@13c. and shoulders | monje... _.. 1,068! 209,296] 1,188! 232,748 €012) 38.023 ' 
73%c. Beef is steady at $9 50 for extra mess and $10@$10 50} Piorida...... 45| 22,893  -_ < a 2 i 
for packet per bbl., and $17@$18 for India mess per tierce. Beef | Savannah. ..; 3,670) 778,823) 6,432) 733,875) 11 chi 39,256 i 
b re steady at $21 50@$22 per bbl. Tallow is quiet at | Br’sw’'k.&o| = 690), 26,561) = 128) 15,018); —-..... | seeees H 
ag 4 " - y at $2 P “~ : a ng la j, | Charleston ..| 2,090 360,432} 6,274| 448,937 12,4:6 50,978 
@41-16c, Stearine 1s dull at O@07¢c. and oleomargarine 13) pt Royal,ac| 306] 16,840 42} 12,873 260) 53 | 
quoted at 7c. Butter is firm at 22@332, for creamery and | wilmington . 392) 132,949 602} 94,360 2,409 4,993 ; 
20@ 29°. for State dairy, Cheese is firmer at 12°,@14!4c. for | M’head C.,&e 4 3,735 69 eee Ee : 
State factory full cream and 7@12%éc, for skims, page : ne meg a snees 11,351/ 43,919 : 
eee ; .Point,&e.| 3,846) 317,678] 3,920) 243,072 ee 
The followivg = acomparative summary of aggregate ex New York...| 1,536] 83,234 57| 49,471 239,822! 296 585 
ports from November 1 to March 19: Boston ...... 3,692, 92.126) 7,532/ 88,049/ 7,000, 6,310 i 
1886-7. 1885-6. Baltimore ...| 2,100 63,815) 3,$03 43,138 12,454) 30,837 i 
eth sndacmtaipnte Ibs. 18,498,000 —_18,457.609 ‘Tne. 40,490 | Philadel’a,&o 2,234| 38,012 286) 35,441) 21,079) 21,595 : 
i CO odseouescooes 214,770.060 198,689,777 Inc. 16,650,253 —--- —! | ——-—-- 
ewe ccccccccccesccos dhs h91,098 117,087,692 Inc. 29,809,636 | Total........ 48.298 5.005.272! 64.922 4.791.502) 578.302) 888.475 


The speculation in Rio coffee has been much more active, 
and prices advanced smartly down to the close of yesterday’s 


























In order that comparison may be made with other years, w e 
give below the totals at leading ports for six seasons. 

























































































| business on strong reports from Havre and Rio Janeiro, but | Receipts ai— | 1887. | 1884. | 1885. | 1884. | 1883. 1882, | 
, to-day there was a partial decline under sales to realize, with | Gaivest’n,&c.|_2,820| 5,287; 1,825 3,701] 12,036) 4657 } 
| sellers at 13°20@13'25c. for the earlier and 13°35@13°40.e. for | New Orleans.| 19,023} 20,331} 12,037) 18,137] 30,¢00 9,845 | 
| the later months. Coffee on the spot was quite active, and | Mobile....... 1,068; 1,188 €84; 1,603; 1,065 2,150 
. the quotation for fair cargoes Rio was advanced to 14%c., an4 ote mnie - yee oan 200G), Sem . 6,962 4,83% 
mild grades were marked up \4c., with a large businese, Raw n> tt a oom .~ eee a cand wr - 
sugars were purchased largely on Wednesday and Thursday at | Norfolk......| 2,852| 8,173; 3,125} 5,902 9,243| 10,589 
improving prices, but to-day the market is quiet at 4 9-16@4°5{c. | w. point, &c.| 3,346] 3,920 759} 1,987) 3,523) 1,967 . 
for fair refining Cuba and 5 3-16c, for centrefugal 96-deg. test. | anothers ...| 10,257) 11,960 5,885} 11,234] 12,103) 13,278 | 
i Molasses has been active and higher, and to-day nine cargoes a ii 
’ sold at 19'4@19%éc. ae! 50-deg, test. Teas are sceady for Tot. this w’k.| 46,298) 64,328) 23,810) 52,884) £&6999) 54,035 fi 
greens but easier for b ‘ : ? 2 aec f 
| Eseichy‘oteecolswiioat feature exons, chat ge ao | Mate ans chins aniirecssaaresemomameeae | 
eld higher at the West. Sales here are only about 300 hhds. rr : Fay +4 
. of which 200 for export at steady prices. Seed leaf wel ab: Pela apap ~~ Point.ae ; 
4 has also been quiet, the sales for the week aggregating only | The exports for the week ending this evening reach a total : 
: 1,150 cases, as follows : 200 cases 1891-82-83 crops, Pennsylva- | of 109,885 bales, of which 74,680 were to Great Britain, 7,163 | 
nia seed, 12@14c.; 400 cases 1885 crop, Pennsylvania, 11144@ | to France and 28,042 to the rest of the Continent. Below are : 
18c,; 100 cases 1885 crop, Pennsylvania Havana, private | the exports for the week and since September 1, 1886. | 
‘| terms ; 200 cases 1884-85 crops, Little Dutch, 9@1314c.; 100 cases Weeh Ending Mar. 23. | From Sept. 1, 1886, to Mar, 25, 188 7 | 
1885 crop, State Havana, private term3, and 150 cases sund- Exported to— Baported to— i 
1 ribs, lems. ie ee Havana, 60c.@$1 05, and 200 bales ae — Conté| Total| Great Cents. | 
| umatra 12 @ 1 ° - Brit? France t.| Week.| Britat Prac Total. 4 
er vr j n. nent. cék. ain. nent. 
Spirits turpentine has been duil and to-day declined to ‘aaa vas) @89180' 20 950| Gs: 
ng 384¢c, Rosins were more active at better prices, common to om oem Dara 9.244! 11.001 onaad pony Bag Bm: Bee en 
rst good strained $1 10@$1 1734, but the close is quiet. The spec- | yopiie....... Se Cl" ccsssll cet ellie? EME nceedh” os wees] 41,006 
al ulation in crude petroleum certificates has been unusually | mezas.. | ec) | I) mess Gere Bbore: Tus. 
is, slow, with prices fluctuating within very narrow limits, clos- | ggyaanah...... 2805! ...0e 11,900, 14,703} 231,931| 18,648! 240,710] 491,389 
ne ing to-day at 63@631¢c. In metals there 1s little of interest | cnarieston....| ...... tT ae 1,822 90,453) 43,966) 132,706, 267,125 
fot to note. The speculation in tin has been sluggish, closing at | Wilmington...) ......| ...00.| cesses] eeeees 90,823; 7,960) 10,857) 109,640 
ds 22lc, for April, Iron very dull and too unsettled for relia- | Norfolk.... ...} ...... aESS Ee Eee: 316,633} . ... 8,900) $20,683 
af ble. quotations, but concessions necessary to effect sales, | West Point.&c) ......) ....--| sees] ee. ee 7,622; 2,150 8,406} 98,178 ’ 
ick Ingot copper quoted at 10%c. for Lake, and lead 4°80c., New York..... 11,967; 1,157 3,415, 16,539} 375,004; 39,024) 179,165! £693,283 i 
Oc i i iwa in’ weai ; Boston.. ...... 11,042) ...... 1' 11,043} 119,375] .. 1,346} 120,722 
8] but at excenuingly low rates, including to-day 1d, per bushel | Daimore.-..| S61] Ox, 1875) coro] s8aro] ses) anny) nats | 
- to London, 214d. to Hull, 2d. to Liverpool, 234d. Antwerp, | “milsdelr’ te) 1500) vvncn-] B50, TAB) 400808) seve] S.OCR _ 0887 : 
1s, 9d. per queress to Stettin and Copenhagen and 3s, 1 1d, to Total......+.. ae Maman ci tien apt 5,112 460,060 1,029,332 8.874,504 ‘ 
of Leghorn, etroleum charters continue dull, | neal 122A 45.109 GETM 7OR7' A1.72411 TRH BW'RRI4R? 1.068.041 29K BSD 4 
the ? 
v 











: 
a 
13 
i 
Hy 
= 
; 





aggre . 
SS ae 


> 

Fy 

a 
pel 
by, 
P 
fe, 
i 3 
. ee 
tes 
i 7 
a. 


GEES 
ys AAS 


> ERG FPS OSH 


RENE LS EG, OTS RE ae eee 


. ——— . . ™ a - . 7 iat 
es eee ae = ond rennin mae cayenne? kena pecieneneriremisess 
. 3 : ; a PS Vira art ar Seen ae nye SPAR Nae 1 Ls BP le A a ames 3 
Sap SP Are : : 5 a ESET SE 
Me : F 5 = 5 - ok as Led r ~ are " 


a es 


ate al 


| 404 THE CHRONICLE. 








In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 
at the ports named, We add similar figures for New York, 
which are for our special use by Messrs. Carey, Yale 
& Lambert, 24 Beaver Street. 


On Shipboard, not cleared—for 


Mar. 25,4T | Great Other | Ooast- 
Britain, | France. gee | wise, | Total. 








Leavi 





New Orleans....| 11,741) 5,352/)12,443)| 5,386; 34,922 181,243 
Mobile ..... .... 3,800; None.| None.| None. 3,800 4,212 
Oharieston ..... None.| None. 6,000 100 6,100 6,326 
Savannah......| None.| None.!| 2,500 400 

Galveston.. .... 1,565! None.| 4,865| 2,210 8,640 17,964 


























Norfolk .... .... 8,000; None.| None.| 1,060 9,000 2,851 
New York.. .... 4,000 700; 8,350; None.| 13,050; 226,772 
Other ports.....; 8,v00|} None.| 1,000; None. 9,000 42,462 
Total 1887..... 37,106; 6,052)| 35,158; 9,096) 87,412/ 490,890 
Total 1586 .....| 56,321 | 29,040 | 43,961 | 13,659 | 142,981 745,454 
Total 1885 ..... 38,703 | 16,685 | 21,624; 8,104; 85,116 616,738 





The speculation in cotton for future delivery at this market 
has been active, and prices show a further advance. On 
Saturday last there was some depressi6n caused by sales to 
realize. The advance had been sufficient, it was thought, to 
make the reaction of a few points probable; but on Monday 
Liverpool did not respond at all to this idea, and as a conse- 
quence there was heavy buying here to cover contracts, with 
an advance of 13@16 points, in which the next crop shared, 
On Tuesday the Bears were again encouraged to sell the mar- 
ket down a few points, but only to find the prices going 
against them on Wednesday. On Thursday morning an ad- 
vance of 2@3-64th’s at Liverpool caused with us a jump of 6@8 
points, most of which was almost immediately lost under sales 


to realize and for Eastern account; there was, however, a 
= rally, with a large business. To-day the opening was 

eprersed a few points by the Bears again putting out con- 
tracts, but an eariy recovery for this crop was followed by 
renewed depression, and the close was a few points lower, 
Cotton on the spot advanced lgc. on Monday and 1-16c. on 
‘Wednesday and Thursday, To-day the market was quiet and 
unchanged, with middling uplands 10!4c., but rather more 
frecly offered. 

The total sales for forward delivery forthe week are 678,700 
bales, For immediate delivery the total sales foot up this week 
2,861 bales, including 930 for export, 1,931 for consumption, 
—— for specuiation and —— in transit, Of the above, —- bales 
were to arrive. The following are the official quotations fcr 
each day of the past week, 


Mar. 19 to UPLANDS. NEW ORLEANS. TEXAS. 


Mar.25. | Sat. | Mion|Tues| Sat. Mon Tues Sat. | Mon|Tues 
Ordin’y.eD| 74 | 733 | 753 | 7716! 7%¢| 7%16| 7716 | 7%6| 79 
SrristOra..| Figel Zire! Tire 7H | Be | wo | axe | Be] gt 
Good Ord..| 85 | 8% | 8% 813;¢) 851g) 825, ¢) 813;4) 815,¢) 8151, 
Str.G’d Ord! 9iig | Y3ig | 931g) Ou | 938 | 938 | Og 93g 
Low Midd’g) 45 | 95% | 95g | 9llyg! 91336) 913,g) Dlljg! 913,¢) 913i¢ 
Str.L’w Mid) 91%;,) S16 10 10% (10% /|10 104g #1048 
-..|10 \1048 101g |1031¢ |105;¢ (10546 |103,¢ |105,¢ |105)¢ 
Good Mid..|10% (103g (1035 [107)¢ |10%1_ |109%)¢ 107), [109:¢ |10%~@ 
Str.G’d Mid/104, \10%8 1058 10114 g/1015) 9/1013) ¢| 1011)¢/|1013)¢' 10154. 
Midd’g Fair\10% (11 ill 11' 46 I1l2ig |113ig |L1Llyg [Lis ¢ |1131¢ 
Fair....... Li’ |115_ [115g |1112;9)1123;0/1123;6/1111}6/11133¢)1113;4 


Wed ‘Th. | Fri. Wed Th. | Fri. |\Wed| Th. | Fri. 


eee er — eae ee oe © ee 
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74g | 719 | 758 | Tillage) 7U1ygi 75g | 7224.4) 711 
| 2% ' 71819) 716;¢) 811g | 816 | 828 | Blig| Sle | Sle 
-.| 81319) 873 | 8% | 9 9lig | 9416 | 9 9lig | Dig 

9 9 91g | Ole 


lg 
Low Midd’g) 9113, 9% | 9% | 9% | 9)5i¢9) 9156) 9% | 915j¢) B1di¢ 
f10 101g 10lyg |1L03;g [10% [10% [Lurie 1014 104 

| ie 1033g 10% (10% (1033 (10716 |1U71¢6 (1038 |107)¢ |1071¢ 
Good Mid..|1 1049 ‘10% (105g [L011 g1Oll g)1U5g [1011),/101lig 
Str. G’d Mid) 101i _'1G% = 1LO% [107% | 1015)¢)101554/10% (1015) 4/1015; 
Midd’g Fair 111 }6 Alte ll [11% [115y¢ [115g 11% [115:¢ |115i¢ 
} LAA |TLM% [LLM [1L% [LL1)g/1115;9'11% | 11159¢)1115;, 





















































STAINED. | Sat. | Mon Tues Wed) Th. | Fri, 
ood Ordinary............- Blvb.| Zig | 7316 | T31¢ | 74 | 7516 | 75, 
Strict Good Ordinary .....--.-- | 7% | 7% | 7% | Te 8 | 8. 
Low Middling.... .........-...-. S91¢ | Bliig Bllig| 8H 813),) 8131¢ 
TTT eseces 971g | 9%1¢— | 9%6 1 958 9lirg) Dllig 





MARKET AND SALES, 

The total sales and future deliveries each day during th- 
week are indicated in the following statement, For tne con- 
wenience of the reader we also add a column which shows at a 
glance how the market closed on same days, 























_ SALES OF SPOT AND TRANSIT, | FUTURES. 
SPOT MARKET Ez- Oon-| Spec- Tran- mo | Deliv- 
CLOSED. port. sump ul’t'n sit, Total.) Sales. | eries, 
Sat ..|Quiet but firm...) ..... 134 ..../ ....{ 134) 78600 100 
Mon .|Quietat4gadv..|  ....) 219) ....) ....| 219 132,500 .... 
Tues |Steady .......... 500 339) ....| ce. 839) 95,500) 300 
Wed Firm at}; acv..| ....) 339| ....| ....| 339! 89,700! .... 
Thurs Steady @ 1, adv. ---.| 367) ....! sue 367.174,100) 100 
Pees Ge accccccnedens 430 533] ..../ ... 963 105,300... 
| +301,931) ..../ ....| 2,8611'678,700' 500 





The daily deliveries given above are actually delivered the day 
previous to that on which they are reported. 


' THE SALES AND PRICES OF FUTURES are shown by the follow- 
ing comprehensive table. 
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* includes saies in September, 1886, tor September, 42,400; Septem- 
ber-October, for October, 287,200.; September-November, for November, 
441,700; September-December, for December, 765,100; September- 
oy for January, 1,685,900; September-February, for Fevruary, 
’ ’ . 

We have included in the above table, and shall continue each 
Wook tO give, the average pete of futures each day for each month. It 
will be found under each day following the abbreviation ‘‘ Aver.’”’ The 
average for each month for the week is also given at bottom of table, 

Transferable Orders—Saturday,9°95c., Monday 10°10«.: Tuesday, 
10°10c.; Wednesday, 10°150.; Thursday, 10°25c.; Friday, 10°250. 


The following exchanges have been made during the week :; 
‘15 pd. to exch. 200 May for July. ‘03 pd.to exch. 100 Apr. for May. 
*20 pd. to exch. 300 May for Aug. ‘07 pd. to exch. 200 Dec. for Jan. 
‘O07 pd. to exch. 1VU0 Mar. tor May. | °17 pd. to each. 600 May for June, 
‘04 pd. to exch. 100 Mar. for Apr. | °07 pd. to exch. 500 Dec. for Jan. 
‘06 pd. to exch. 200 July for Aug. | °18 pd. to exch. 1,.0v00 Apr. for July. 
‘05 pd. to exch. 200 Mar. forApr. | ‘06 pd. to exch. 1,000 any | for Aug. 
‘18 pd. to exch. 6,300 Apr. for July. | ‘29 pd. to exch. 100 Oct. for Sept. 
‘14 pd. to exch. 1,600 June for Aug, 


Tak VISIBLE SUPPLY OF COTTON to-night, as made up by cable 











and telegraph, is as follows, The Continental stocks, as well as 
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those for Great Britain and the afloat, are this week’s returns, | bales less than at the same period last year. The recvipts at 
and consequently all the European figures are brought down | the same towns have been 3,016 bales more than the same 
to Thursday evening. But to make the totals the complet: | week last year, and since September 1 the receipts at all the 
figures for to-night (Mar. 25), we add the item of ——— frcm | towns are 71,927 bales more than for the same time in 1885-86, 
the United Statee, including in it the exports of Friday only, QUOTATIONS FOR MIDDLING CoTTON aT OTHER MARKETS.— 
1887. 1886. 1885. 1884. | In the table below we give the closing quotations of middli 
Brook at tevempest ------Dales. ery ry Ty oee mat yt aes cotton at Southern and other principal cotton markets for 
stock at Lon “en : juiuecaiaaae : —__—: — | day of the past week. 
Total Great Britain stock. 959,000 727,00 1,) 32,000 
stock at Hamburg............. 2,500 4,100 4,090 | Week ending| OLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Btock at Bremen eeeeceeecee esee 40,5 ) 41,50 69,2 Mar 25 
at Amsterdam .......... 29,000 28,0 54, Bs ass Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Beoek at — om ov 1 100 1 Sot 1400 Galvesto 97 97 9 Stee 
Stock at Antwerp.......... eece ’ , ’ veston ... y 9? git 9 
Stock at HAVT0.-....-...<- ss<. 241,000 169, 214,000 | New Orleans.| 94 | 9%6 | $6 | 9% | gitic| gi1i8 
Stock at Marseilles .......... -- _ 4,000 7,00¢ 5,000 | Mobile ....... 9g 9 95g 95g a 9llig 
Stock at Barcelona....... ca aaa 84,00 o9, av . 9% 9% 9% 9% 9% 9% 
Stock at Genoa........... cn eee tian 12,000 | Charleston . 97% 97%, 10 10 10 10 
Stock at Trieste.... .-......... 10,000 5,006 6,000 Wilmington .. 94 9% 9% o% 3% 19 
orfolk ...... 0 1 
Total Continental stooks...... 384,400 351,800 396,400 425,600] Boston.......| 10%¢ | 101% | 10% | 10% | 10% | 10% 
Baltimore....| 10 101g 103g 101, 101g 10% 
Tota) European stocks ....1,343,400 1,078,800 1, 1,557,600 | Philadelphia.| 101 101g 104 104 1044 103g 
India cotton afloat for Europe. 216,000 224,0 1 169,( A a 9% 9 9% 9% 
Amer’n cott’n afloatfor Eur’pe 460,000 334,0 325, Memphis ....| 958 95, 9% 9% 9% 97, 
Brazil,&o.,afitforE’r’pe 56,0 18,000 26, Bt. Louis..... 9g 9g 991g 95g 95g 91lig 
United States ports .. 578,302 888,475 39,694 | Cincinnati.... 9% 91146 9% 9% 9% 97% 
in U. 8. interior towns.. 150,775 335,231 128,553 | Louisville....| 953 95, 95, 95, 953 97 
United Statesexportsto-day.. 29.419 11,601 10,000 











———-—| RECEIPTS FROM THE PLANTATIONS.—The following table 
Total visible supply ........2,833,396 2,890,107 2,691,176 2,955,847 | indicates the actual movement each week from the plan- 
Ofthe above,the totals of American and other descriptions are as follo ‘*: | tations, The figures do not include overland r eceipts nor 


























































































































Amervcan— - Southern consumption; they are simply a statement of the 
k..........bales 756,000 522,000 781,000 786,00) ption; y imply ent 0 
ripental stocks... soce cece 000 259,06 ,000 325,000 | weekly movement from the plantations of that part of the crop 
American afloat for Europe... 460,000 334,000 234, 325,000 | which finally reaches the market through the outports. 
Uaited States stock...... wagooe 7. one ; asd van 1 by ae = 739.6! 4 
interior stocks.. 150, 335,2: , 28,553 
ated States exportsto-day.. 29,419 11,601 2,500 10,000 Week | Receipts at the Ports. |St’k at Interior Towns.| Rec’pts from Plant’ns 
Total American............2,248,496 2,350,307 2,158,776 2,314,247 1885. | 1886. {| 1887. | 1885. | 1886. | 1887. | 1885. | 1886. | 1897, . 
Bast Indian, Brazil, c.— 54,324|102,584| 86,582 294,331 /448,170'321,366) 32.510) 96,578! 75,150 
Liverpool stock .... neeeceee - leneee 198s tae 50,312| 92,867) 95,013 216,432|442,606 301,199] 92,668] 87,308) 74,848 
ae... 110,400 92,800 107,400 56,866) 68,228) 79,951 199,179 442,408 245,9+1| 89,563) 68,085) 44,748 | 
{ndia afloat for Europe........ 216,000 224,000 146.000 42,581} 62,129) 72,953 181,132|421,736'236,962) 24,531) 41,457] 43,924 } 
Ezypt, Brazil, &c., afloat...... 56,000 18,000 20,000 82,885) 57,743) 57,716 170,155/392,722 200,914 21,908) 28,729) 21,668 | 
. , 25. ...) 28810) 64,928 46,298 158,175 358,392 173.846 16,530 29,998) 1 
Total East India, &o.... .. 585,400 539,800 532,400 641,600 : 9,230 
Total American............ 2,248,496 2,350,307 2,158,776 2,314,247 pe tne statement shows—1,. That the total receipts from ; 
the plantations since September 1, 1886, were 5.131,658 bales; i 
Pe rte Oe EY e188 a oO oT eet eG. "ea, | in 1885-86 were 5,134,044 bales; in 1884-85 were 4,692,136 bales, 
Price Mid. Upl.. New York... 10440. 9'go. 11340. Lidsse,| 2 yo perv A the —— at the — the past week : 
imports into Continental ports this week have been | Were 40. es, the actual movement from plantations was 
A oe ports P only 19,230 bales, the balance being taken from the stocks at 
’ e 


indi a decrease in the cotton in sigh | the interior towns, Last year the receipts from the plantations 
iaiie ef S041 bales a0 compared with the same date of for the same week were 29,998 bales and for 1885 they were 
1886, an increase of 142,720 bales as compared with the corres- | 16,830 bales. | 
ponding date of 1885 and a decrease of 121,951 bales as/ Amount oF Corton IN SIGHT Mar. 25.—In the table below | 
compared with 1884 we wre the receipts from plantations in another form, and add } 
Ar THE [INTERIOR TOWNS the movement—that is the receipts | to them the net overland movement to Mar. 1, and also the i 
fo. the week and since Sept. 1, the shipments for the week, and | takings by Southern spinners to the same date, so as to give 
the stocks to-night, and the same items for the corresponding | substantially the amount of cotton now in sight. 
period of 1885-86—is set out in detail in the following statement, 
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1886-87. | 1885-86. | 1884-85. | 1883-84. 
m-< RQry Qr 
BrESabs ¢ oF gensess = Spreere = Reoeipte at the ports to Mar. 25|5,005,872/4,791,502/4,551,176/4,582,570 _ 
ESSES oS & eor®BSaser S=SEBSSER Interior stocks on Mar. 25 in 
. SE° Sans = Bese Sree es & JEP RS Es 3 excess of September 1....... 125,786) 342,542); 140,960) 92,080 
o ct ¥ os = 6 
= 2 5 Bete"a £ be SS at; ERS eaeeehOs’| 3 Tot. receipts from planta’tns|5,131,658|5,134,044|4,692, 136|4,674,650 
Bae be ¢ Ez: pee = oe i: G° os DB Net overiand to Mar. oe rye 617,138 501,782 461,070 
: ® A meat a uthern consumpt’n ° ’ ’ 
R< = au? os: -, ° ’ 
; Pitot : : iti? BEE Breit 
BewsPro B of 2 fii SSPE: BP gi: Total in sight Mar. 25........ 6,004,891)5,956,178)5,373,918|5,325,720 
) Ena Northern spinners’ takings to g 
©) 2} p0 | SS os a 33 | 25 1,304,637|1,408,527|1,115 | 
x 3 On GOES OD = UO 9 bd bet es Om whet »~) g ar. ees ee eee ee eee Seeeeee . , ’ UV a= , 859 1,212,100 
: S| eerarme a] Poveu Yeserensenwne| ** ise! “Te will be seen by the above that the increase in amount in sight 
91 ‘ 83 to-night, as compared with last year, is 48,713 bales, the increase 
s NS KS . as compared with 1884-85 is 630,973 bales and the increase over 
~i@l~a to] tow ~ 7 =—| 2. |S 
PIA) On Qe ews ©! DOWUNHRWDD KHPOOOKAE |] SHIT 1883-84 is 679,171 bales. ; 
SI PLLNPSHLSES P| PLE MAL IPODINNKISe | Uz |” } 
ai Sarheke & WOU eNRN SR BH EHSOhow =2 > WEATHER REPORTS BY TELEGRAPH.—The temperature has 4 
BPEL NSCONMO OC] NORK PRI OSNSZHONO®| & ¥ in general been lower at the South during the week, with frosts f 
nie ° ° ° ° { 
> on] ee es > {§ | reported in many districts. The colder weather has interfered | 
& iS) wl ou on bo Ts S WS. |- . , aaa eegitaeat a j 
® . Women | WeenD @ So. SOmmomne S28 to | to some extent with farm operations. The Mississippi River is 
BLS] KAUN ONH KK) CHASTE NINOS SSOCOWSS TH) FHA iH , 
OPEL KSOVSNH RB] OHOTH NIN LOVER OSHeReD & || now falling. 
hia or | am on ~| 5, |8| Galveston, Tewas.—It has rained on one day of the week, 
SFiS oer: SiS? 2 Ye; SXeeweo] $2 |x the rainfall hi hundredth cf aninch, Th th 
B)O)HSHOTA! YQ) Susekwende! woRiower on e rainfall reaching one redth cf an inch, 6 weather 
sls NSDAQe! S| APOCOEIDAOH: GWASIBHSIE| a has been toocold. The thermometer has ranged from 48 to 
* 74, averaging 61. | 
S11 to Pio 6S : a : = | Palestine, Texas.—There has been no rain all the week, but 
SloleSmiase of Saoroebase: HBseeese| re b ld. Th 
OIS| Ssoagos S| Oromo w ae Beno te  § — has been too cold. e thermometer has aver- 
) < > 12. age ° 
2 _ ® 3 : 
; & eteemetom | enon mimd wwerumoIT| Sa ls : New Orleans, Louisiana.—It has rained on one day of the 
SE ROLSSAEH Wy) RENSEANBSNKSPFLVOALS OILS | 4 , : , : 
N/a] SEELSIA BD] SAvoeeow re svawe sane 3 = week, the rainfall reaching ninety hundredths of an inch. ; 
SIR[SSEEESS =| SRRSASISESSSNELSES| SF | |B) Thethermometer has averaged 56. | 
me reveport, Louisiana.—Raiofall for the week twenty 1 
i 1} me Sales e boro: Ct et 0 be ices § | hundredths of aninch, The thermometer has averaged 56, 4 
BS) Bgesres &) senssuasce: eescseay| Fes |S] ranging from 88 to 78. 7 
BLA WOIQDROS &£|ISSCOSaNKwe HaeoKIEe |S | . Columbus, Mississippi.—We have had rain on one day of 
5 © - i —|@| the week, the rainfall reaching eighty-two hundredths of an } 
®t] mencoegno: | Huseo Sree Bt. rortomecci?! Sz |e) inch. The thermometer has ranged from 26 to 64, averaging i 
G|=|zeoman! bj Seoermonwn: ONEHREre| LS | 
Winlanacas: fl asSonnouce S8SSeSe38)| 2° Leland, Mississtppt.—We have had two frosts this week 
; awnaassibs eine and on one day a little ice. The rainfall reached thirteen 7 
» ane figures for Louisville in both years are “ net.” hundredths of an inch. Average thermometer 49°3, highest 
his year’s tigures estimated. 71, lowest 32. 4 
The above totals show that the old interior stocks have Greenville, Mississippt.— With the exception of rain on one : 
decreased during the week 26,439 bales and are to-night 184,456 day to the extent of ninety-three hundredths of an inch, the , 
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weather bas been clear during the week, The thermometer | Shipments for the week. | Shipments since January } 
has ranged from 39 to 74. Stent | Gantt. Pn si 

Vicksburg, Mississippi.—It has rained constantly one day . Brilain.| nent. | Total. | Britain, |Continent.| Tota. 
of the weck, the rainfall reaching one inch and two hun- an orieiniaeinn 
dredths. There has beea frost, but not killing. G>od prog- i887... 2,000] 4,000] 6,000] 27,000/ 42,000} 69,999 
ress is being made with planting. Average thermometer| jgs4._°"~" 1,000} 3,000} 4,000] 20,000} 17,000| 37°99 
54, highest 71 and lowest 40, fadras— 00 

Helena, Arkansas.—We have had rain on one day of the pt: weceee| ceeeee | cannes | ceneee yn oeeens 2,000. 
week, the rainfall reaching eighty-four hundre iths of an inch, | , ee ae oe ran ee ated, Wine 2,000 
The river is falling. The therm meter has ranged from 3£to} 1657......|  ...... 2,090} 3,000) 132,€00; 10,000} 23.099 
74, averaging 51. 1886......| 2,000} 2,900] 4,000) 2,000] 12,00u/ 32/009 

Memphis, Tennessee.—We have had rain on two days of} ..4) aj— —— 
the week, the rainfall reaching thicty-two hundredths of anj 1887......| 2,000] 7,000] 9,000} 42,000] 52,000 94,006 
inch, Tne river is now eight-tenths of a foot below high water| 1886......! 3.0001 5.000| 8,000! 42,040} 29,000! 71,099 


mark and faliing. Average thermometer 485, highest 72, 
lowest 39. 

Nashville, Tennessee.—It has rained on three days of the 
week, the rainfall reaching twenty-one hundredths of an inch, 
The thermometer has averaged 50, the highest being 74 and 
the lowest 26. 

Mobile, Alabama.—It has been showery on two days of 
the week, the rainfall reaching fifty-seven hundredths of an 
a The thermometer has averaged 57, ranging from 37 
to 

Montgomery, Alabama.—There hes been one light shower 
during the week. The thermometer has ranged from 34 to 
71, averaging 49. 

Selma, Atabama.—lt has rained lightly on one day of the 
week, the rainfall reaching ten nundredths:f aninch, Aver- 
age thermcmeter 49, highest 69 and lowest 32. 

Auburn, Alabama.—The weather has been cold and dry 
all the week—too cold. There has been no rain for sixteen 
days past and it is needed. There has been killing frust on 
five nights and ice formed on three. 

Madison, Hlorida.—There has been no rain all the week. 
Ice formed on one night. The thermometer has ranged from 
31 to 71, averaging 48. 

Macon, Georyiu.—We have had no rain all the week, 

Columbus, 'eorgia.—There has been no rain all the week. 
The therm meter hus averaged 50, the highest being 614 and 
the lowest 34. 

Sivannah, Georgia.—It has rained on one day, and the 
remainder of the week has been pleasant. The rainfall 
reached ibirieen hundredths of an inch, The thermometer 
has averaged 4), ;anving from 282 to 69, 

Augusta, Georgia.—The weather has been pleasant and 
mostly clear during the week, rain having fallen lightly on 
two days to the extent of three hundredths of an inch. The 
thermometer hes ranged from 29 to 72, averaging 41, 

Albany, Georgia.—The weather has been cold and dry 
all the week, with light frosts, The thermometer has aver- 
aged 51. the highest being 70 and the lowest 38. 

Charleston, South Carolana.—It has rained on one day of 
the week, the rainfall reaching four hundredths of an inch, 
The thermometer has ranged from 23 to 68, averaging 50. 

Stateburg, South Carclina.—It has rained lightly on one 
day of the week, the rainfall reaching eight hundredths of an 


, inch, There has been killing frost and ice on three nights, 


but no serious damage done, Corn planting is making good 
progress. Average thermometer 46°35, highest 68, lowest 2). 

Columbia, South Carolina.—We have had rain on one day 
of the week, the rainfall reaching eight hundredths of an 
inch. There has been killing frost on five nights and ice has 
formed in this neighborhood. The thermometer has averaged 
48, the highest being 70 and the lowest 29. 

Wilson, North Carofina.—It has rained on one day of. the 
week, the rainfall reaching nineteen hundredths of an inch. 
Ice formed in this vicinity on five nights. The thermometer 
has averaged 45, ranging from 28 to 66. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock 
Mar, 24, 1887, and Mar. 25, 1886, 





Mar. 24,’87.' Mar. 25, ’#6. 











Feet. ' Inch.| Feet. | Inch. 
New Orleans. Above low-water mark.| 14 l 10 - 
Memphis........ - ----Above low-water mark.|; 35 6 15 2 
Nashville............. Above low-water mark. 7 8 21 5 
Shreveport... ----«2-Above low-water mark.| 17 7 14 9 
Viekabure._...... ....Ahovelow-water mark.| 414 6 25 4 

















InDIaA COTTON MOVEMENT FROM ALL PORTS.—The receipts 
and shipments of cotton at Bombay have been as follows fc1 
the week and year, bringing the figures down to Mar. 24. 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 





Shipments this week.| Shipments Since Jan. 1. | 


Year, Great Conti- | Great | Conti- 
Bri’n. nent. Total. Briain nent. | Total. 


Receipts. 








This 
Week. | Year. 




























































































1887/|10,000/22,00U|32,000| 71,000 229,006 540,000 
1886/|19,000|45,000 64,000) 91,000/230,000 519,00 
1885/11,000|)18,000/29,000! 58,000) 157,000 335,00 
1884/24,000]13,000/37,000! 182,000|195,000 555,00( 





According to the foregoing, Bombay appears to show a 
decrease com with last year in the week’s receipts of 


2,000 bales, and a decrease in shipments of 32,000 bales, and 
the shipments since Jan. 1 show a decrease of 21,000 bales, 
The movement at Calcutta, Madras and other India ports for 
the last reported 
, has been as follows. 
corin, Kurrachee and Coc 


week and since the Ist of January, for two 
‘Other ports” cover Ceylon, 



































The above totals for the week show that the movement from 
tae ports other than Bombay is 1,000 bales move than the same 
week last year. For the whole of India, therefore, the totg] 
shipments since January 1, 1887, and for the corresponding 
periods of the two previous years, are as follows: | 

EXPORTS TO EUROPE FROM ALL INDIA. 





























1887. 1886. 18385. 
Shipmenis nee 
toalt Rurope | This Bince This Since Thee Bines 
from— week. | Jan.1. | week. | Jan.1. | week. | Jan.1, 
a TT 
Bombay ... ....| 32,000} 390,000] 64,000) 321,000) 29,900; 215,009 
Allotherports.| 9,000) 94,000) 8,000) 71,000} 9,000! — €0'509 
a 
Total... .... 41,00¢] 394,000] 72.000] 332,00] 38.020) 275,509 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co,, of. 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two vears. 












































Aleran arse, SOUP | 1996-87. 1835-86 | 1884-85. 
Receipts (cantars*)— 
This weok.... 12,0006 16,000 27,000 
Since Aapt. } 2,321,000 2,803,000 3,270,000 
This | Since || Tris | Since || Thes | Sine- 
week. |Sept. 1.|| week. | Sept. 1.) week.| Sept. 1, 
Exports (bales)— mS | 
ro Liverpool..... .... 5,000 235,000)! 5,000)207,000)! 3.000 280,000 
Yo Continent .... -.. 5,000 129,000, 5,000/153,000 | 7,000,/153,000 
Total Europe...... 10,000 364,000! 10,0060'340,000) 10,000 433,000 








* A cantar is 98 ibs. 

This statement shows that the receipts for the week ending 
Mar. 23 were 12,000 cantars, and the shipments to all Europe 
10,000 bales. 

MANCHESTER MARKET.—Our report received bv cable to-night 
from Manchester states that the marxet continues firm for both 
yarna and shirtings, but that the demand for India is poor. 
We give the prices for to-day below, and leave those for prev- 
jous weeks of this and last vear for comparison: 






































1887. | 1856. 

ah ? 
32s Cop. 814 lbs. y wg | 328 Cop. 8i4 lbs. sy 
Twist. Shirtlings. Uplds Twist. Shirlings. Uplds 

d. d. js. d. Sa ete . | a .. ‘8B. via - d. = 
Feb18\71g @7% |» 99261019} 518 (615)697% [5 27 1 16 
‘ 25 +8 @7% 15 Dig@G610¥g) 5316 61,4074 ‘5 7 *7 Olo| 4% 
Mar 4/736 @7% [5 91906104) 54 6% @7%8 |5 7 @7 Og) 415i5 
11/734 6-~-713;,/5 9 @6 101g) 55.g 61144075165 7 @B7 Oly) Aldrg 

“ 18/73,¢--713,./5 9 @6101g) 55 6133487765 7 @7 Oy) 5 
“ 25°73), 133415 9 610% 5716 6% B7%4/5 7 M7 Oly) Aids 








East Inp1a Crop.—Messrs. Gaddum, Bythell & Co., in 
their report dated Bombay, February 18, remark as follows: 

“Our warket was cloeed on the 16th and 17thin consequence of the 
celebration of the Queen’s Jubilee. Oomras continued to come if 
freely, snd the receipts of this description of cotton are expected to be 
maintained on about the same scale for five or six weeks more, when 
they wiil probably begin to falloff rapidly. There is no improvement 
in quality. Bhownuggur is arriving very slowly, and each day’s arti 
Va 8 are eagerly bought up at high rates. The reports of frost having 
caused injury to the Broach crop are now confirmed, and the decreas 
in yield is estimated at from 10 to 25 percent. Picking is expected te 
begin about the end of this month, and will be general early in Mares 
but ginning will only commence about the 5th to 10th prox., and fe 
ceipts will not be large until towards the endof the month. The quan- 
tity of Broach available for shipment in March will, itis expeo 
exceed 20,000 bales. Our advices from the Tinnevelly districts am 
rather more favorable this week, rain having fallen in time to benefit 
come of the plants, but we have no improvement to report in the pro’ 
pects of .the Dharwar, Westerns and Compta crops, which continue 
unsatisfactory.” 

The following Government report on the cotton crop inthe 
Punjaub was issued at Calcutta February 2: 

‘his is the first year in which an attempt has been made to estimate 
the area and yield under cotton in the Punjaub according to the plat 
laid down by the Government of [ndia. Exact comparisons, therefore, 
with acreage and yield of former years are impossible. . 

“The year has been genera)ly favorable for cotton. The area ul r 


in the last three years has been: : 
ire 4 Irrigated Unirrigated Total 
acres. acres. 
ised ean: Rare 455,114 337,882 792,996 
 ——- a oe 521,230 514,384 1,035,6% 
BU ncccocceengcnens sancenesned 489,300 600,000 1.080 


Thus the acreage of 1886 hat been higher than in the two pre 
years, the increase being most morked in unirrigated land. 

“An attempt has been made to estimate the outturn after ascertalt: 
ing the average yield in each district. The estimate is, of course, i 
approximate. It shows the total yield of the province to be +i. 
maunds of unginned cotton. Taking ginned cotton as a mays pure 





Qe 


ginned, the outturn is 1,187,797 maunds (or 834,140 cw.) 
cotton. 
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“The districts growing the largest area of cotton are Rohtak, Gur- 
gaon, Umballa, Multan, Lahore, Sialkot, Gujrat, Shahpur, Jhelum, 
Rawal Pindi and Dera Ghaz Khan.” 


JUTE BcTTs, Baaaine, &c.—There has been a moderate 
demand for bagging and only small orders are coming into 
market, few large sales being reported. Prices are easy and 
sellers are asking 6@61!4c. for 114 lbs., 614@6%4c. for 154 lbs., 
T@7 4c. for 2 lbs. and 7144@7°{c, for standard grades, Butts 
are selling more freely and sales are reported of 3,000 bales at 
1'70@13{c. for paper grades and 2@2!%c¢. for bagging qualitiess 
the market closing at these figures. 

SHIPPING News.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
124,836 bales, So far as the Southern ports are concerned, these 
are the same exports reported by telegraph, and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursday, 

Total bales. 


New YORK—To Liverpool, per steamers Britannic, 2,042.... 
City of Montrea!, 2,436.. Lassel!, 1,959...Osmanli, 2,063 


bates Gs BoP OR iuvnc WP UEEEy UO Mecesecncccescécecscéees 10,531 
To Hull, per steamer Lepanto, 1,036........... neeen-0ee%sguns ,036 
To Leith, per steamer Crystal, 4U0...... Mi thtthabecevesabesees 400 
To Havre, per steamer La Champagne, 1,157................ 1,157 
To Bremen, per steamers Eider, 695....Trave, 314.......... 1,039 
To Hamburg, per steamers Gellert, 850....Moravia, 90-..... 940 
To Antwerp, per steamer Nederland, 586............ ........ 536 
To Barcelona, per steamer Cheribon, 850........ ........... ° bd55 


NEW ORLEANS—TLo Liverpool, per steamers Alicia, 6,030.... 
Azalea, 2,678....Floridian, 4,430....Historian, 3,320.... 
March, 1,605....Saltram, 2,700....San Francisco, 4,750.... 

er ships Caroline, 4,185....Governor Wilmot, 3,066.... 

WIMOS AMATO, B, 74D... .cdvce<cocccecccceccccs eebéossesontes . 35,533 
Te ReOEO, BOP WARE FICTIES, G.O7S a. cccoceness casesccocecececs 4,072 
To Bremen, per steamers City of Lincoln, 5,700....Crete, 

3,300....Wailachia, 3,550....per bark Julius, 1,895....... eet 
5 0 


To Antwerp, per steamer Kate, 150.............. edecceceoeses 

To Reval, per bark Superior, 1 ,679..... .cccccccccsccocccesee « 1,679 

To seeeetent, per bark America, 2,384....per brig Ryno, Pre 

9D . cece cece cwcccccc ccc cece cee secre cecsc ces eesseseessesecceces ’ é 

To Genoa, per steamers Ardancorrach, 3,722....Glendower, nan 

EE 240 SbbGCROCRODE ONES SSS6OHS0 OEE SHOES 8666 6ESRBERSOOKOCOCEOOS 304 

MocIiLe-To Liverpool, per steamer Deak, 3,002....per bark 

ih TTT nicccnancnendedadhdeunesbmetdheunedeeetoneete 6,724 

Sav ANNAH—To Bremen, per steamer Mereedes, 6,540............ 6,540 
Lo Reval, per steamer Nympbhwa, 6,600....per bark Nellie 

it Ms i te2. ooo cease dneinbeaeshoseeke 9,225 

To Palma Majorca, rer bark Santiago, 110................ 0. 110 

CHARLESTON—To Liverpool, per bark Riconoscenza, 1,581...... 1,581 

To Elsinore, per bark Alborza, 2,075. .......ccccccocscccccce seen 


To St. Petersburg, per bark Dictator, 1,786. .....--cccccccccee 1,786 
GALVESTON—To Liverpool, per barks Amicizia, 1,521....Para- 


i) tl itedenbesdesnévabeesinenbenhankenesennetooun seecce 468 OE 

To Vera Cruz, per steamer Harlan, 400. .... ccc cccccccccccce 400 
NORFOLK—To Liverpool, per steamer Carolina, 4,533....per 

bark Prinz Hendrik, 1,797....... > athaetthinaetasebaunesees 6,330 


BALTIMOKE—To Antwerp, per steamer Mareca, 315...... -...... 315 
BosTON—To Liverpool, per steamers Bulgarian, 1,802....Catalo- 


nia, 1,638....lowa, 3,153........ sdimenont dneseantiaidbebetros 6,593 
PHILADELPHIA—Yo Liverpuol, per steamers British King, 944.. 
aes Gi a cuhkenscendsceenatenenbenseasedio’s deetaneae 2,651 


Total eee erceceeem cease Cad 134,836 











The particulars of these shipments, arranged in our usua] 


form, are as follows: 
Reval, Barce- 
Cronst., lona 
Elsiv’e and 
Brem. and Palma 
Liver- and Ant- St. Pet- Ma- 
cool. Havre. Hamb. werp. crsb’g. jorca. Genoa. Total. 


New York. 10,53 1,157 1,979 et DP  tndini 16,539 
N. Orleans. 35.533 4,072 14,445 150 5,086 ...... 10.379 69,645 
Mobile..... De @tsintin- egedlin,  cteene asim”. enbaiees «kudiie 72 
Pi ccsecs eennte Gia «ese - 9,225 LED cotcece 30:076 
SS, i ee Lc eaien EE. detec: waeaina 5,442 
Tt. CG ctenie- aeatiate- eiubies @ebeaae- sensed  eenkes 4,722 
ae ee i ta ro cco 6,900 
IS Kaan aiacialt damian ‘ nn. tesele. sinncs eacenn : 
PE ccas Ge cocccs ‘atees . ened Ss eebess ecnehs ances - 6,593 
IS, V~  ! * ee ‘sbitienk  waledlie 2,651 


Total... 74.263 5,229 22,964 1,05118,152 960 10,379 134,836 
Included in the above totals are from New York to Hull, 1,036 bales, 
aud to Lei h, 400 bales; from Galveston to Vera Cruz, 400 bales. 


Cotton freights the past week have been as follows: 





| Satur. | Mon. | Tues. | Wednes. Thurs. | Fri. 



































Liverpool, ateam a. 332 539 323 333 | Seqg@3gq) 5¢4@%30 
Do sail...d. odes eaten tien eon onme oun 
Havre, steam ...¢. 5:4 @1l3q 5), @l1g9 54, @1loq Sig @llaq) Sg 516 
Do aail...... | ess eatin pave eeu ous oat 
Bremen, steam..c.| 1339 | %@13s9) 3821339! 38@13g0) 3g@13q9) 3g M1330 
Do sail ....¢. sities ation eens esas cece oane 
Hamburg, steam.c.| 1130 Ils9 1) 39 1139 1139 1139 
Do a: ee sate cous eocs eoge odes 
Amst’d’m,steamc.| 40* 40* 40* 40* 40* 4c* 
Do via Leith.d. seas onan sede ones wat ooun 
Reval, steam....d. 13¢4-15¢4/13g 41594 13g4-15g4 13g 4-15g4) 3)6 0739) 31¢0%32 
a ee ee ak ail eaten side hit 
Barcelona,steamd.| 1%¢4 13.4 13 ¢4 13¢4 13¢4 13 ¢4 
Genoa,steam....d.; 732 | 31g@732) 313¢@739| 31¢@739| 31g@739] 316@7%s2 
Trieste, steam...d.| 17%¢4 i764 17e4 174 17¢4 1164 
Antwerp, steam.d.| 162%,4 1g 143 13 1g 1,4 
* Per 100 lbs. 


LIVERPOOL.—By cable from Liverpool we have the following 
ttatement of the week’s sales, stocks, &c., at that port. We 
add previous weeks for comparison, 




































































Mar. 4. | Mar. 11.| Mar. 18. | Mar. 25. 
Sales of the week........ bales. 65,006 66,000 65 006 81,000 
' Of which exporters took .... 5,000 ,000 3,000 11,000 
Of which speculators took.. 7,000 5,000 7,000 9,000 
Sales American ............--.- 44,000 43,000 45,000 50, 
RESUS OBOE... cocccaceses cede 8,000 4,000 6.004 6,000 
eee wie eae 24,0 20,000; 19,006; 18; 
Total stock—Estimated........| 930,000} 947,000} 933,000) 949, 
Of which American—Estim’d}| 737,000} 745,000) 740,000] 756, 
Total import of the week...... 55,006 98,000 66, 101,000 
Of which American ......... 33,000 64,000 51,000 76,000 
Amount afloat..... ........ 266,000} 268,000; 286,000} 270,000 
Of which American .........) 211,000] 213,000) 238,¢ 23, 









































The tone of the Liverpool market for spots and futures each 
day of the week ending Mar. 25, and the daily closing prices 
ef spot cotton, have been as follows: 





Spot. |saturday| Monday. | Tuesday. Wednes. lrhursa'y,| Friday. 








Market, {| Harden’g | Moderate; pi, |In buyers’; Hardent’g Fair 


12:30 P.M. (| tendency.) demand. favor. | tendenoy.| wy 
Opl’ds... 538 5716 571¢ 5716 57 57 
Mid.Orl’ns.|; §71¢ 51g 51 51g 51q° 51g" 
Mid. Sales ./| 10,000 | 12,000 | 1 2,000 10,000 | 10,900 12,000: 
Spec.&exp.; 1,000 3,000 2,000 2,000 2,009 2,000 








Futures. 








Market, Firm at |Steady at; Firm at | Quiet at 
12:30P.m. Firm. Quiet. 2-64 ad- l-Giad- | 3-64 ad- | 1-64 ade 
vance. vance. vance. vance. 


Very Barely 
Easy. | Steady. | steady. | steady. 


Market, Barel 
4 P.M. Quiet. sveady. 























The opening, highest, lowest and closing prices of futures for 
Laverpool for each day of the week are given below. These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 


Al The prices are given in pence and Gilhs, thus: 463 means 
4 63-64d., and 5 O01 means 5 1-64d. 





Sat., Mar. 19, Mion., Mar. 21. Tues., Mar. 22. 














ee 
Eee 


a | d& | d | 4. a | d& | d | 4. qd | da.| 4 
March ...... 5 25 | 525)525/525 || 528/527) 526) 527 /|/527/527;525) § 
Mar.-April..| 8 25 525/525 |525//526|526/ 526 |526//527'527/525) 523 
April-May..| 525 | 525/525 | 525 /|| 526 | 526) 526 | 526)/527/527'525) & 
May-June ./526 | 526) 526 | 526 || 527) 527;527 1527 ||528 | 528/526) 526 
June-July..|527)527)527 |527)| 528/528) 525) 528 ||520|529|527) 527 
July-Aug...| 528/523 /5 28/528 //529 529) 529/529 | 530) 530;529) 5223 
Aug.-Sept..| 529) 520/529) 5 2¢ || 550/530) 530| 53 || 531) 531) 5380) 530 
September ./ 539 | 539/530/ 530 //531/) 531/531 | 531 || 532/532) 531) 531 
525/525) 524 | 5 24 





Open! High! Low.) Clos. | Open! High! Low.| Clos.|| Open| High | Low.| Clos 
a. 





























Sept.-Oct...| 523 | 5 23 | 5 23 | 5 23 || 524/524 | 5 24 | 5 24 | 
Wednes., Mar.23.! Thurs., Mar. J 1. 
































Fri., Mar. 25. 








Jgen| High| Low.) Ciés.|| Open! High! Low.) Clos.|| Open! High| Low.) Cios 


4. | @ | 4 4 4. | d | 4 | 4, 4. ad | d. | 4. 

March...... 5 235 | 526/525) 526 || 523) 528/525) 525)| 628/528 |528) 528 
1525) 526)525)524/| 523) 528/528)523), 528) 528'528| 538 
Apr.-May ..| 5 25 | 526) 525/526 )/525/528/ 528/528 || 528/528)528/) 528 
May-June..| 526 | 627/526 /527 || 530| 530,530 |530 || 520|529/529|] 520 
June-July..| 527) 528/527/528 || 581/531) 531 /531 ||531)5381)530) 539 
July-Aug ..; 529 | 530 /}520/530 || 532/538 | 532 | 533 || 532 | 532) 532) 532 
Aug.-Sept..! 530 | 531 | 530/531 || 533/534) 533 |584/|/534|531/ 533) 533 
September .| 5 $1 | 552/531) 5382 /}535/535/)535 |535)}|535|535/534) 534 
Sept.-Oct...| 524/525) 524/525 || 526/527) 526 |527)|5 27) 527)527) 527 
























































BREADSTUFFS. 
FRIDAY, P. M., March 25, 1887. 

Trade in flour and meal opened the week very dull, with 
prices unsettled and drooping, especially for the better grades 
from winter wheat, of which there sppears to be some accu- 
mulation. 

The wheat market opened with some appearance of strength, 
due mainiy to cable advices which favored the continuation 
of a large business for export, but the bull party showed ra 
confidence, or was already ‘‘loaded up,” and very moderate 
selling was sufficient to depress values, which gave way in 
fractions each day; but the close last night wasonly 1144@13¢c. 
from the close last Friday, The depresssion West has been 
somewhat more than with us, and the continued dulness 


showed yesterday some influence upon foreign markets. To- 
day there was a weak opening at 91c. for May, but the market 
took a slightly firmer tone, with a brisk export business, 


DAILY CLOSING PRICES OF NO. Z2 RED WINTER WHEAT. 
Sat. Mon. Tues. Wed. oe Fir. 
4 


May delivery.... ..... eccee 9298. YI 915, QOl%* 91% 
June delivery...........--- 91% 9138 91% 91 905, 90g 
July delivery .....-... -.. - 9053 «901g 9018 9018 89% 89% 
September delivery. ...... 91 S048 90% 9018 89% 895g 
December delivery....... - 9453 941g 9373 935g 9333 931g 
May, ’88, delivery......... 9953 99%, 987%, 985% 98% $=9&lg 


Indian corn has been fairly active for export ; nevertheless 
prices have been weak. The West has shown a lack of confi- 
dence inthe future of values, and for the summer months 
have given way more than for prompt delivery. To-day the 
market was firmer, but prices were without important 
change. A good business was done in steamer mixed at 
Ac: is elevator, and afterward held at} 48c., but the close 
was dull, 
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408 (Vou. XLIV, 
DAILY CLOSING PRICES OF NO. Z MIXED CORN. Wheat Oorn Oats, Rye, 

Mon. . Wed. Thurs. Fri. In store at— bush.” - bush. bush. bush. Bowley, 
livery........- cece 48's 4x hy 4818 48 3g 48% 48% Daluth eecee ee eeece 10,279,291 eeecese eeesee 8 8 8 seeece scesece 
WOTY ccs ccnccene-ss 49% 48% 48le 48% 48%p 4819) -, D0) afloat... | 142000 nna cee ot eees odonay 
WEVOTY wcccescccce - 48% 4849 485 48% 4849 48% Do a Ree 114,707 13,438 29,322 cocces 

ba gates one 40% 40% 40% 4954998 49%) Deon ti, 2076851 68.566 288638 «TAT 
Oats have been without speculative interest, and with the wego........... 108, 70, worn 6.860 238'900 
regular trade quite slow, prices have been tending downward. *. Louis........-- 2,459. +4 2,875,187 369,856 32,817 26,591 
ne strength for May options which was apparent — nore ** 928'651 196'237 aeons yr 31 eam 
se ncick aad cadeanl'c siuoiis Gone, Wah tho ches aes| Meee. aaiaes «sia uiteet tet “SR 
rade and @ Stceadler tone, bu n eos « 24. 5,! , 
oo . Philadelphia ..... 698.772 535,746 942480. ie 
DAILY CLOSING PRICES OF NO. 2 OATS. Se et ~seesees na sBo wie a 16,078 4,726 
Sat Mon. Tues. Wed. Thurs. Fri. aT , = ‘ : coeces 
April delivery............. Sain. Si «56%. 36% 84% «486% ) Geis” OaBESTe fiasve NS BRE wees . 
v delivery .........-..- 34% 3453 345 3453 34% 34192] Do afloat...... ae ka aan ieee pore: 
June delivery ..... .--.-.. 4% 345 3419 34% 3412 3419 Minneapolis aoe 7,643,072 ee ee ree ae / 
Rye has been quiet. Barley is closing out weak. Barley | 5t.Faul.... ...... d ee somes. euietn occced 
malt has met with a moderate demand and prime qualities = nc = os ta 200 igen ~— ek swenal 
are firm. : On canal &river. 54,200 * i... .cccc, | ceecee asad 
The following are the closing quotations : cntexteiinn aneuaaaane 
FLOUR. Tot. Mar. 19, ’87. 53,173,425 16,363,962 4,098.771 390,905 1,583,760 
rine ® bbl. $2 250$3 00 Bouthern bakers’ ans Tot. Mar. 20, 86, 50,593,465 16:735.518 2.491.469 S72:626 1,059;600 
. . ar. z " - ’ ’ +7 , . . ‘ 7° ‘ mews 
i eedeenan -- 3850 325! family br de. -@ bbl $4 OOaG4 40 | Tot. Mar. 21,35‘ 43,766,592 8,194,563 3,092,075 364,670 1,386,975 
wheat extras. 5 300 ‘= ne es Sto@ 225 | Pot: Mar. 22, ’84* 29,554,420 17,551,046 4,770,510 2,363,223 1,632,487 
shipp’gextras. 3252@ 3 60 | Corn meal— ome ; 
are prs > © 8 0 = 4 65 Western, eo... me 2 40 2 2 70 * Minneapolis and 8t. Paul not included. 
ceccce meanandoe © Do ) ; ran NO....---- VU" 
Southern snpers...... 3202 3 33 | B’kwh’tflour,@ 100lbs 140@ 1 50 THE DRY GOODS TRADE. 
South’n com. extras.. 350@ 3 90 | 
GRAIN. NEW YORE, Friday, P, M., March 25, 1887, 
Wheat— Rye— There was an active business in some descriptions of dry 
Bring Ro, 2. new st 9 97 | Biatet Pe, @ buah. SE, 2 50, goods the past week, but the demand was somewhat irregular, 
r.No.2 90%0 92 ictal etna @ 40 taple and patterned cotton fabrics have met with marked 
Bea winter... .- 85 @ 96 No. 2 mixed.........34%@ 36 | attention from both wholesale and retail buyers, and large 
orn West mixca 47 @ 51, | Bariey—Canada.....47 @ 7 °| Shipments in this connection were made to California and 
:, No. 484@ 50 Two-rowed State....56 @ 57 estern markets in order to take advantage of the relativel 
; West. — rf 52 Six-rowed State.....62 @ 65 | low transportation rates existing at present. The situation in 
Wes. yellew..... $7 2 Xs | MaltState, Growed. 77 3 73 | the market for woolen goods has not materially changed, and 
Lepr a 2 @ os Canala......--.. 80 @ 85 | the business in clothing woolens in particular was not upto ex- 
Peas—Canada......... 64 @ 65 | pectations, wholesale clothiers having shown extreme caution 


The movement of breadstuffs to market 1s indicated in the 
statements below, prepared by us from the figures of the New 
York Produce Ex 
lake and river ports, arranged so as to present the compara- 
tive movement for the week ending March 19, 1887, and since 
July 81, for each of the last three years: 


We first give the receipts at Western 
























































Total 


Oor. week ’86.. 249,845 377,629 3,183,887 833,180 258,691 





a ee 


week... 297,481 1,546,803 1,747,870 470,853 149,965 13,526 


Receipts at—| Flour. | Wheat. | Gorn. | Oats. | Barley. | Rye. 
a Bbls.196 lbs| Bush.60 lbe| Bush.5e lbe| Bush.32 lbs| Bush.48 lbs! Bush.56 L 
Ohicago...... 142,058, $26,352, 1,161,546) 692,471 183,144 8,811 
Milwaukee. 69,601 99,157 $4,560 89,500 49,150 2,880 
Toledo....... 6,412 63,763 80,716 2,100 4,241 11,900 
Detroit...... 8,285} 101,842 97,174 26,506 Sans 
Cleveland... 2,788 57,500 16,100 36,000 6,200)... 
Bt. Louis. ... 24,289 77,399}  408,783' 180,350 33,600 1,631 
' Peoria....... 1,605 9,050' 156,750, 251,375 21,000 8,000 
Duluth....... ae 21,202 eenedl sesecel qj. weecssl.. esecee 
Tot. wk.’87.| 250.938 756,355 1.958,579) 1,228,302} 388,415 27,122 
Game wk.’84 172.885 | 683,698) 2,271,790] © 944,254) 425,185 36,921 
Game wk.’85 208,203} 810,663) 2,408,748] 896,338] 406,926 62,422 
bince July 24 
1886-7... 7,004,074) 87,224,256] 59,452,844) 45.244,284] 18,820,446) 1,555,245 
1885-6.. ..| 6,482,630) 46,410,521) 66,567,575] 40,750,072] 17,747.999] 2,428,822 
1884-5... 6.700.376) > 6,016,318) 65.785.667] 40.647,933) 14,510.480 3,971,156 
The receipts of flour and grain at the seaboard ports for the 
week a March 19, 1887, follow: 
Fiour, Wheat, Corn, Oats, Barley, Ry, 
Ai— bbis. bush. bush. . b > 7 
Sew York ..... 94,919 767,850 427,150 197,(00115,050 11,972 
Boston. ........ 73,283 124,790 2v1,099 ,13 [i  seseces 
Montreal ..... 6,124 40,342 1,356 19,150 1,800 ...... 
Philadelphia... 19,025 373,559 295,985 74,122 27,000 ...... 
Baltimore...... 71,448 184,948 449,587 335,684 ace. 1,554 
BRichmond...... ,125 18,73 9,334 i stems.  ceeens 
New Orleans... 28,555 96,57 263,356 DE wieecs - sencas 


5,164 


The exports from the several seaboard ports for the week 
ending March 19, 1887, are shown in the annexed statement: 



































oe _ Wheat. | Oorn. Flour. Oats. Rye. Peas. 

_—_ —_— a 

Bush. Bush. Bois. Bush. Bush. Bush. 
Slew York /1,207,833} 181,028 77,248 7,812 24,944 11,785 
Boston. .. §6,228 16,335 Gael weenee punsidiaied 20,839 
Portiand.| 64,858} —....... ones enn 19,426 
N. News. eeeaeceeq. .LCUidds:CO OO SS 1,480 eeaeeee eeeeece Seeeecce« 
Philadel. | 184,231) 321,558 «sisal — eesti eoaues 
Baltim’r:| 147,340) 668,595 | sue eatin 
W.Orl’ns.| 206,682) _...... 9738 oil  -tneniee eiaiadinand 
he tl ane ° teeet - “soem 7 
_ w’a |1,897,172)1,187,816) 214,129 7,812 24,944 52,050 

"me tim 

1886. 412,644/1,939,983| 135,433 30,389 $2,516 66,718 

















The visible supply of grain, comprising the stocks in gran 


ary 


at the principal points of accumulation at lake and seaboard 
ports, andin transit by water, March 19, 1887: 


Oorn, Oais, 

In store at— bush. bush. ° 
New York ...... «. 5,276,767 1,774,015 689,710 
Do afioat...... 48,000 i aAroeeees 
Albany..... ....-. 10,072 22,500 80,600 
hen Ai 2,103,000 210,000 113,000 
Done 6 onus 12,355,883 6,504,959 1,071,608 
Do afloat...... 333,120 S,177080 = ccccee 
Milwaukee....... 3,796,172 _—— ese © 





Rye, 
bush. 
24,025 
11,000 
27,500 
6,000 
157,719 


a 4 
bus 
ab yt a 


267,879 


quantities, 


cotton flannels, print cloths, &c. 


portions, 


years were as follows: 


























in their operations. Foreign goods were in irregular demand at 
first hands, but certain specialties were distributed in very fair 
The jobbing trade continued active, most kinds 
of department goods having been in brisk request by local and 
out-cf-town retailers, while staple cotton goods and prints 
were in good demand by retailers, as were some descriptions 
of imported fabrics. Prices of both domestic and foreign 
goods are generally firm, and the upward tendency of cotton 
has caused a slight advance in certain makes of the former, as 


DoMEsTiIc CoTTON Goops.—The exports of domestics for 
the week ending March 22 (from this port) were 7,262 pack- 
ages, the principal shipments having been as follows: 
4,950 packager, Aden 542, Brazil 431, Venezuela 312, Chili 228 
and Mexico 108. Staple plain and colored cottons were fairly 
active in first hands, a good business having been done with 
buyers on the spot, while the order demand was of large pro- 
Stocks of brown, bleached and colored cottons are 
very small, and prices remain firm all along the line, owing to 
the advancing tendency of the staple. 
fair demand and firmer in price, 64x64s having advanced to 
33gc, flat towards the end of the week, while 56x6Us ruled 
steady at 2%c. Stocks last Saturday and for the three previous 


hina 


Print cloths were in 


. 22, 
884, 








desirable makes of which are firmly 


agents. 


on freights, 





March 19, March 20, March 21, March 
Stock of Print Oloths— 1887 1886. 1885. 1 
Held by Providence manuf’rs. 32,000 122,000 500,000 174,000 
Fall River manufacturers... 57,000 72,000 423,000 216,000 
Providence speculators...... 47,000 260,000 324,0u0 ,000 
Outside speculators (est)..... 35,00€ 20,000 300,000 ,000 
Total stock, (pieces)........ 171,000 474,000 1,517,000 745,000 


Printa were more active in some quarters, and there wasa 
ood steady movement in ginghams, seersuckers, fancy cotton 
ress fabrics, lawns, white goods, — and table damasks, 

eld, 

DoMEstTIc WOOLEN GOops.—The demand for clothing wool- 
ens at first hands was somewhat disappointing, buyers having 
continued to pursue a cautious hand-to-mouth policy. There 
was a steady business in all-wool and union cassimeres, but 
selections averaged light, and there was only a moderate 
movement in worsted coatings and suitings, 
were shipped in fair quantities on account of back orders, but 
current sales were few and unimportant in the aggregate, 
Fancy cloakings, Jersey cloths and stockinettes were in 
moderate request and desirable makes are steadily held by 
Kentucky jeans and doeskins, also satinets, were in 
irregular demand, but the best makes continue firm in price, 
All-wool and worsted dress goods were in moderate request by 
package buyers and fairly active in jobbing circles. 
aod blankets were mostly quiet, and a light business was done 
in shawls; but carpets continued to move in fair quantities, 
and some good-sized parcels of wool hosiery and heavy under- 
wear were shipped by California jobbers in order to economize 


Overcoatings 


lannels 


FOREIGN Dry Goops.—Business was rather quiet in im- 
porting circles, the demand having been chiefly of a hand-to- 
mouth character and moderate in the aggegate, 
in dress goods and silks were, however, distributed in fair 
quantities, as were novelties in laces and embroideries, and 
the more staple fabrics, though in limited r 
steady in price. The jobbing trade in foreign g 


Specialties 


uest, ruled 
3 was fairly 


active, and some large lines of laces and embroideries were 
| sold to fair advantage through ‘the auction rooms, 








POA bs cays) Ty Cpe ee Se ae ee ee ee ee ee 





lan i oA - roe es = a a oo oe 4 te» 2) -S ah et OP ee os aT ean oe) a 


